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Reaga 
contin 
‘super 
recovery 


Business summary 



mgs 
45% 


President Ronald Reagan contin- 
ued to recover “superbly” from Sat- 
urday's major surgery as be await- 
ed results of a cancer test in 
Bethesda Naval hospital, the White 
House said. 

Doctors said they were “running 
out of superlatives" to describe Mr 
Reagan's resilient condition. It was 
confirmed that he would return to 
the White House within five to eight 
days for a period of convalescence. 

White House staff were to review 
the President's schedule over the 
next three to four weeks, in which 
he is expected to undertake only 
light duties. However, Mr Reagan 
still planned to meet President Li 
Xiannian of China, who will be vis- 
iting Washington next week. 
Page 16 

Greenpeace inquiry 

Detectives flew to Norfolk Island in 
the South Pacific to interview the 
crew of a French yacht in connec- 
tion with the explosion that sank 
the Rainbow Warrior, flagship of 
the Greenpeace environmental 
group. 

Farm document 

EEC form ministers were perusing 
for the first time the European 
Commission's controversial discus- 
sion document for the reform of the 
Common Agricultural Policy (CAP) 
Page 2 

Force ‘justified 1 

The U.S. was entitled to use neces- 
sary force to defend its interests in 
the war against terrorism, Abra- 
ham Sofaer, legal adviser to the 
State Deportment; told the Ameri- 
can Bar Association conference in 
London. Page 7 

Live Aid plea 

Organisers of Saturday's “Live Aid'’ * 
rock, concerts in London and Phil- 
adelphia have invited relief agen- 
cies working in Africa to apply for 
the estimated 640m ($55m) it raised 
in donations and pledged contribu- 
tions. 

China fires missile 

China successfully fired an under- 
water ballistic miss ile from a sub- 
marine, the China News Service 
said. It gave no details of the date 
or place of the firing. 

UN conference hitch 

The UN Women’s Conference 
opened in Nairobi with the 4,000 
delegates divided over what to dis- 
cuss. Preparations for the confer- 
ence were hampered- by political 
skirmishing between the US. and 
Third World countries. 

Zimbabwe reshuffle 

Zimbabwe Premier Robert Mugabe 
dismissed Agriculture Minister 
Denis Norman in reaction to the 
white support for former Premier 
Ian Smith in last month's election. 

Beirut militia warned 

Lebanese Premier Rashid Karami 
' ordered all militia groups off Beir 
rut’s streets after - Syrian officers 
joined a peace committee. Page 3. 

Bhopal babies 

At least 21 babies have- been born 
deformed and 36 women have suf- 
fered miscarriages in the central In- 
dian rity of Bhopal since last De- 
cember’s poison gas leak, the 
Health Minister of Madhya Pra- 
desh state said. 

Spending trimmed 

A report by the European Commis- 
sion said worries about unemploy- 
ment have made Europeans trim 
their spending. 

Bank demo halted 

Kharioum police used clubs to 
break up demonstrations by bank 
. workers demanding an inquiry into 
alleged corruption in the central 
‘ bank of Sudan. 


CHASE MANHATTAN, the third 
largest U.S. banking group, has an- 
nounced a 46 per cent increase in 
second-quarter net earnings to 

5131m. J. P. MORGAN, the fifth 
largest US. banking group, said 
second-quarter net earning;; in- 
creased by 51.9 per cent to SI 57 .5m. 
Page 17 

CONTINENTAL ILLINOIS, the Chi- 
cago bank restructured last Sep- 
tember after a Federal led rescue, 
made second-quarter net earnings 
of 537.3m after $39 .3m in the first 
three months. U.S. hank results. 
Page 17 

WALL STREET: At 3pm, the Dow 
Jones industrial average was up 
2.92 at 1,342.52. Page 40 

LONDON shares were higher, 
buoyed by bank base rate cuts, re- 
tail sales data and the strong 
pound. The FT Ordinary index 
added 1L2 to 937.2. Page 40 

TOKYO stocks fell heavily, taking 
the Nikkei Dow market average 
down 240.72 at 12,598.77. Page 40 

HONG KONG shares advanced as 
the 1 percentage point cut to 7 per 
cent in local prime rates, an- 
nounced at the weekend, took ef- 
fect The Hang Seng index was 
24.71 higher at 1,615.76. Page 40 
DOLLAR remained weak in Lon- 
don, felling to DM 2.877 (DM 2dW). 
FFr 8.7475 (FFr 8.78), SwFr 2.392 
(SwFr 2.3995/ and Y237A5 (Y240.85). 
On Bank of England figures, the 
dollar's index fell to 138.4 from 
138 J. Page 33 

STERLING improved against the 
dollar in quiet London trading, clos- 
ing at 51.3885 ($1,368) but was on- 
changed at DM 4.0 and FFr 12.145, 
and eased to SwFr X32 (SwFr 
(3.325) and Y33025 (Y333.5). The 
pound's exchange-rate index fell 0.2 
to 83.2. Page 33 

GOLD rose just S0.25.Qn, the London 
bullion market to S3 16.50 and $0.50 
in Zurich to 5316.25. Page 32 

ITALY: Imports' share of car mar- 
ket was 4 percentage points higher 
in first six months than in same pe- 
riod of 1984. Renault and Volkswag- 
en made the most headway. Page 4 

ISRAEL announced that prices rose 
by 119 per cent last month, a record 
high for June. Prime Minister Shi- 
mon Peres met union leaders to 
avert a general strike with inflation 
for 1985 projected at 285 percent. 

POLAND finally signed an agree- 
ment with its main Western trading 
partners on rescheduling about 
S12ba in debt repayments due for 
the 1982-84 period. Page 2 

E.R. LEWIS, a four-partner British 
stockbrokmg firm, is to merge with 
Scrimgeour Vickers, the London 
securities arm of Citicorp, the US. 
bank. 

INTERNATIONAL Finance Corpor- 
ation investments increased by 55 
per cent to a record S&lOxn in the 
year ending June 30 and net income 
rose 8 per cent to $28.3 m. Page 4 

KUALA LUMPUR Stock Exchange, 
whose industrial index has plunged 
to a 30-month low, is expected, to in- 
troduce a delayed one-month con- 
tract system next month to stimu- 
late activity. Page 18 

LEVI STRAUSS, the world's largest 
maker of jeans, announced that 
president Robert Haas and other 
members of the fo unding family 
would offer 550 a share in cash to 
return the company to private, 
ownership. Page 17 

AUSTRALIAN consortium led by 
Leighton Construction won a 
HKSlbo ($129 m) contract to build 
the first phase of a rapid-transit rail 
system in Hong Kong's north-west 
New Territories. Page 4 


We apologise to readers for the in- 
accuracies on the UK bunding soci- 
ety rates table published on Satur- 
day. The correct figures are on 
Page 6. We also apologise for the 
omission ol one page of unit trust 
prices in yesterday’s edition. 


Toshiba agrees to 
semiconductor 
link with Siemens 

BY CARLA RAPOPORT IN TOKYO AND JOHN DAVIES IN FRANKFURT 


TOSHIBA of Japan and Siemens of 
West Germany, two of the world's 
leading electronics companies, have 
agreed on a wide-ranging pro- 
gramme of technological co- 
operation in semiconductors. 

The deal, believed to be the first 
of its kind between a European and 
Japanese electronics company, will 
include exchange of new technolo- 
gy, in both the production and de- 
velopment of products at each com- 
pany. It may also lead to the joint 
development of new products. 

In the first part of the deal, Sie- 
mens has agreed to pay Toshiba an 
unspecified sum for design, testing 
and production data on Toshiba's 
new 1-megabit dynamic random 
access memories, which are able to 
store lm bits of data. 

Samples of those chips were first 
put on the market last month, and 
Toshiba intends to begin full-scale 
production of the 2-megabit chip 
next year. 

That will help to speed up Sie- 


mens' plan to produce its own 
megabit, which it hopes to begin 
producing before the end of the 
year, about a year earlier than pre- 
viously planned. The chips will re- 
duce the cost and size of computers. 

Toshiba and Siemens have also 
agreed on a cross-licence agree- 
ment for the entire field of semicon- 
ductor component patents, with 
mutual worldwide rights. 

The Japanese company said yes- 
terday it would be willing to nego- 
tiate the sale of its 1-megabit tech- 
nology to other companies. The Sie- 
mens deal will not cover any joint 
marketing schemes. 

The link is a significant boost for 
Siemens in the race to produce the 
next generations of chips and the 
advanced products based on them. 
Siemens recently decided to put 
more money and manpower into its 
so-called “megaproject" to produce 
a 2-megabit chip and later a 4-me- 
gabit chip, able to store 4m bits of 
data. 


It is stepping up total investment 
in the project from DM l.4bn to DM 
1.7bn (S590m) while DM 800m on re- 
search spending will take the total 
outlay to about DM 2.5bn. 

Siemens is cooperating with Phi- 
lips of the Netherlands in develop- 
ing the 4-megabit chip and has a 
target date of 1969 for production. 

The West German company is 
building a plant at Regensburg in 
Bavaria as a production centre for 
1-megabit and 4-megabit chips. The 
plant was originally expected to 
cost DM 330m, but with Siemens 
forcing the pace, the cost has risen 
to about DM 540m. 

The group is also anxious to draw 
on Toshiba's expertise in various 
aspects of complementary metal-ox- 
ide semiconductor (CMOS) technol- 
ogy. The West German company 
has already conceived its 1-megabit 
chip in CMOS technology, which 
has been gaining ground interna- 
tionally as a basis for developing 
high-powered chips. 


Paris wary of Japanese 
plans to open markets 


BY DAVID HOUSGQO IN PARIS 

THE FRENCH Government react- 
ed sceptically yesterday to pledges 
by Mr Yasuhiro Nakasone, the Jap- 
anese Prime Minister, to open the 
Japanese market further to im- 
ports. 

Mine Edith Cresson, the Minister 
of Industry add External Trade, 
said that France expected a "certain 
number of concrete steps” from the 
Japanese Government and that Jar 
put would be judged on the results 
of those. 

Mr Nakasone is in France on the 
first leg of a European tour that will 
also take in Italy, Belgium and the 
EEC Commission. His visit to 
France coincides with grouting con- 
cern about the bilateral trade defi- 
cit, which has swollen to FFr 15bn 
($L7bn) but which is also beginning 
to be offset by increased Japanese 
investment in France. 

Mr Nakasone made the most of 
that at a press conference yester- 
day by saying that 28 Japanese 
companies had set up in France last 
year compared with only six in 
1980. He pointed out that a third of 
the 13,400 new jobs created in 
France last year through foreign in- 


vestment had been created by Japa- 
nese companies. 

The increase in Japanese invest- 
ment reflects a significant chang e 
in the attitude of toe two countries 
towards garti other. 

The Japanese were taken aback 
by the strength of French protec- 
tionism three years ago when Paris 
required that all Japanese -anpocts . 
of video cassette recorders be pro- 
cessed through customs at Poitiers 
in central France. Japanese compa- 
nies have since increasingly sought 
to gain an inside foothold in the 
French market by establishing 
manufacturing facilities in France. 

At the same time, the administra- 
tion of M Laurent Fabius has 
thrown overboard the Socialists’ 
traditi on al hostility towards Japa- 
nese investment in favour of encou- 
raging it for the technological and 
employment benefits it can bring. 

Japanese companies that have re- 
cently made new investments hr 
France include Sumitomo, toe tyre 
group, and Sony and Akai. 

Answering French criticism of 
Japanese protectionism, Mr Naka- 
sone said that Japan was opening 


its market further by both lowering 
customs tariffs and by easing its 
standardisation procedures. But he 
also called on French companies to 
make greater efforts to penetrate 
toe Japanese market, pointing to 
the example of BMW of West Ger- 
many, which sold 10,000 cars to Ja- 
pan last year. • ■ 

Mxno Cresson, the most outspo- 
■ ken of stmwrFrench ministers, yes- 
terday described Japan as a counr 
try that was "protectionist both in 
its habits and in its regulations." 

She received strong harking from 
M Yvon Gattaz, the head of the 
French employers’ association, who 
said that Japan's recent import lib- 
eralisation measures were “totally 
insufficient” 

In his discussions with President 
Francois Mitterrand, Mr Nakasone 
formed the impression that the 
French leader would attend the 
summit of leading industrialised 
nations in Tokyo next year. He said 
he thought M Mitterrand’s criti- 
cisms of the summit procedures for 
being "too bureaucratic" and too 
much of a "political show" were well 
justified. 


IBM suffers 12.9% decline 
in second quarter earnings 


BY PAUL TAYLOR IN NEW YORK 

IBM, the world's largest computer 
manuf a cturer, yesterday reported 
its second consecutive quarterly 
earnings decline. The group blamed 
softness in the US. economy, toe 
strong dollar and customers delay- 
ing orders until new models were 
available. 

Net earnings fell by 12 J per cent 
to 51.41bn, or S2.3Q a shar e, in the 
second quarter, from SL62bn, or 
S2.B5 a share, a year earlier. Total 
revenues grew by a modest 2.1 per 
cent to S11.4bn from $lL2bn_ The 
decline follows a 17.9 per cent drop 
in net earnings in toe first quarter 
on revenues which rose by 1 per 
cent 

_ For the first half, the computer 
giant suffered a 15 per cent decline 
in net earnings to $2.4ba, or S3 .91 a 
share, compared with 52.83m, or 
54.62 a share, in the corresponding 
period a year ago. Revenues in- 
creased by 2 per cent to 521.2bn 
from SBOJlbn. 

NCR, another of the major U.S. 
mainframe computer makers, also 
announced that its net earnings feU 


STC, British electronics and te- 
lecommunications group, an- 
nounced its first major reorgani- 
sation since falling over UK com- 
puter maker ICL last year. 
Page 16 


cents a share, in the second quarter, 
compared with 576.2m, or 73 cents a 
share, a year earlier. Revenues 
were up by 3 per cent to Sl.Q3bn 
from 5999m. 

First-half earnings feU to 
S110-3m, or S1.10 a share, on reve- 
nues of SlJftbn, compared with net 
earnings of 5121.74m, or 51.15 a 
share, on revenues of Sl.SSbn a 
year earlier. 

IBM’s latest results - which had 
been eagerly awaited as a key indi- 
cator of toe current state of the 
troubled US. computer industry - 
were broadly in line with market 
expectations. Indeed, some ana* 
iysts, concerned by IBM's recent 
profit warnings, rumours of heavy 
inventories and an expected round 
of price cuts, had recently further 


reduced their second-quarter earn- 
ings estimates to as low as 52.20 a 
share. As a result, IBM's shares 
gained S1H to 5125^ after toe earn- 
ings release, having traded as low 
as S12354 before the announcement, 

Mr John Akers, IBM's president 
and chief executive, said: “The fi- 
nancial health of our business con- 
tinues to be sound despite several 
factors that have adversely affected 
our earnings in toe short term." 

Among these negative factors Mr 
Akers noted that customers bad 
"paused to evaluate toe trade-off* 
between installing IBM’s 308X 
mainframes and waiting for deliv- 
ery of the company's new, more 
powerful 3090 Sierra models. How- 
ever. he said: "We are pleased with 
the order rates for the 3090 and, 
based on improvements in our man- 
ufacturing schedules, we have been 
able to advance shipments into the 

Continued on Page 16 
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£ steady 
as UK 
banks cut 
key rates 

By Phfflp Stephens and 
Max Wilkinson in London 

THE COST of borrowing fell in 
Britain yesterday as banks followed 
last week's lead from toe Bank of 
England to lower their base landing 
rates from 12tt to 12 per cent 
There were hopes that if the dol- 
lar’s recent decline gathered pace 
and interest rates elsewhere in 
Europe fell, then there might be 
scope for another small cut over 
coming weeks. 

Yesterday the pound shrugged off 
the base rate move to end the day 
little changed from Friday as the 
dollar remained under pressure 
against all currencies. 

Industrialists welcomed yester- 
day's move, but the Confederation 
of British Industry said it was still 
concerned that borrowing costs 
were far too high. 

Mr Nigel Lawson, the Chancellor 
of toe Exchequer, indicated that he 
was taking a cautious line on inter- 
est rates and was against a rapid 
fall- He told the all-party Treasury 
and Civil Service Committee of 
MPs that he intended to maintain 
interest rates at a high enough level 
to maintain downward pressure on 
inflation. 

"Interest rates are a very impor- 
tant Instrument of anti-inflation 
policy but they are not themselves 
an objective of policy" he said. 

Mr Lawson held out some hope, 
however, that farther falls in toe 
dollar’s value would allow him to re- 
duce interest rates without weaken- 
ing the squeeze on inflation. 

Mr Lawson said that the dollar 
was clearly overvalued despite its 
recent fell, but the pound was much 
more "realistically valued" in rela- 
tion to toe currencies of Britain’s 
trading partners. 

He once again downplayed toe 
significance in Treasury policy of 
the broad measure of toe money 
supply, sterling M3, which has re- 
cently been growing much fester 

Continued on Page 16 

Record UK retail sales, Page 7; 
Lex, Page 16; Money markets, 
Page 33 


Belgium faces 

poll as six 
ministers quit 


BY QUENTIN PEEL IN BRUSSELS 

BELGIUM'S centre-right coalition 
Government was set to fall last 
night after five ministers served 
notice to quit in the political storm 
over responsibility for the football 
tragedy in the Brussels Heysel Sta- 
dium in May. 

All the ministers in the French- 
speaking Liberal Reform Party 


(PRL) backed the lead of M Jean 
Gol, a deputy prime minister and 
the Justice A finis ter, who earlier 
handed in his resignation to M Wil- 
fried Martens, toe Prime Minister. 

They were protesting at the fail- 
ure of M Charles- F e rdinand No- 
thomb, the Interior Minister and 
the senior member of lhe four-party 
Government from the rival Social 
Ch risti an Party (PSC). to quit after 
a strongly critical report on the 
Hevsel disaster, in which 38 people 
died in the crowd at the Uverpool- 
Juventus European Cup finaL 

The Liberal party decision was 
announced last night by M Louis 
Michel, the party chairman, leaving 
Af Martens with little option except 
to ask Belgium's King Baudouin to 
dissolve his Government M Michel 
said it was the first time that a Bel- 
gian Government would have fallen 
over a question of political morality 
- the refusal of a minister to accept 
his personal responsibility. 

A parliamentary inquiry into the 
disaster blamed not only the Liver- 
pool supporters for the deaths, but 
also the failure of policing arrange- 


ments at the stadium, under the ul- 
timate authority of the Interior 
Minister. 

M Nothomb, the leading member 
of the French-speaking Social 
Christians (PSC) in the four-party 
coalition, resisted the resignation 
calls last week and threatened to 
take the rest of his party with him 
out of the government. 

Although M Gol's Liberal col- 
leagues finally bowed to that threat 
on Saturday, and did not insist on 
M Nothomb’s departure, the latest 
move once again puts the Govern- 
ment's narrow parliamentary ma- 
jority at risk. 

M Martens held talks throughout 
yesterday afternoon with leaders of 
all the parties in his government, 
including his own Flemish Chris- 
tian Democrats (CVF) and the 
Flemish Liberals. 

M Gol said in his resignation let- 
ter to M Martens that he was quit- 
ting because of the “unjustified re- 
fusal” of M Nothomb to accept the 
responsibility of his office, and be- 
cause of the insistence of other par- 
ties in the Government to elevate 
the dispute into a question of gov- 
ernment survival. 

In Belgian political circles, his 
move is seen as an attempt to save 
face after withering criticism of his 
Liberal party in the Belgian press 
for backing down in its criticism of 
M Nothomb. 


Laker settlement set 
to cost BA $32.5m 

BY DUNCAN CAMPBELL-SMfTH IN LONDON 


BRITISH AIRWAYS' out-of-court 
settlement over toe collapse of Lak- 
er Airways, signed In Washington 
on Friday, seems likely to leave the 
state airline with costs of 532.5m. 

This does not include the legal 
fees paid or payable by BA to its 
UK and ILS. lawyers since toe 
search began in earnest last De- 
cember for a settlement of the anti- 
trust suit brought against BA and 
11 others by Mr Christopher Mor- 
ris, the Laker liquidator. 

The total value of the settlement 
will be 588.5m, assuming that Sir 
Freddie Laker accepts a payment of 
S8m set aside for him until August 
20. Acceptance of this offer will be 
conditional on Sir Freddie institut- 
ing no future legal action on his 
own behalf - or in conjunction with 
others. 


Funding of toe settlement which 
will provide S48m for the creditors 
of Laker Airways- inducting 14,000 
dispossessed ticketoolders, will 
comprise: S16m cash from BA; 512m 
to be paid over the next nine years 
in extra interest payments owing 
by BA to Export-Import Bank of the 
U.S. - Laker's single biggest credi- 
tor - on existing loans to help fund 
past purchases of Boeing aircraft; 
54.5m cash from BA to meet the in- 
crease agreed last Friday in toe le- 
gal fees paid to Mr Robert Beck- 
man, the US. lawyer representing 
Mr Morris, who will receive S 12 Jim 
in place of the 58m proposed origi- 
nally; S18m cash from TWA and 
Pan American Airways, the U.S. 
defendant; SIfim cash from seven 
European airline defendants, in- 
cluding British Caledonian. 

Background, Page 7 
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EUROPEAN NEWS 


German 
exports 
‘unlikely 
to suffer’ 

By John Davies in Frankfurt 

WEST GERMAN exporters are un- 
likely to suffer a basic setback as a 
result of tbe decline in the UJS. dol- 
lar. according to Dr Helmut Schle- 
singer. vice-president of tbe Bun- 
desbank. the country's central 
bank. 

His remarks yesterday came in a 
speech from Augsburg in which he 
argued against suggestions, espe- 
cially from abroad, that West Ger- 
many should boost its economy to 
create more jobs and to shore up 
world trends in the fsce of weaken- 
ing VS. growth. 

Dr Schlesinger conceded that the 
dollar decline would erode s ales 
and profit advantages which West 
German exporters had been enjoy- 
ing. 

It was unlikely, however, to bit 
the basic competitiveness of West 
German exports, which arose from 
favourable tends in costs of produc- 
tion, including labour costs. 

He said it could not be excluded 
that cost discrepancies between 
West Germany and most other Eu- 
ropean countries might lead to ex- 
change rate adjustments in the Eu- 
ropean Monetary System, as hap- 
pened in the past But he indicated 
that stable domestic conditions re- 
mained an advantage to West Ger- 
many and would help employment. 

Dr Schlesinger said that West 
German export earnings ip the U.S. 
bad doubled in just over two years, 
buoyed up by the high dollar in re- 
lation to the D-Mark. 

However, most West German ex- 
porters had realised that the strong 
growth of the U^l economy and the 
high dollar were not “reliable 
props" tor West German business in 
the UJS^ be said. 

Dr Schlesinger, who is a consist- 
ent advocate of cautious budgetary 
and monetary p olic ing, said that 
West Germany already seemed as- 
sured of economic growth well into 
next year. For that reason there 
was no need tor new expansionary 
measures. 

In any case. West Germany was 
too small to take the place of the 
UJ3. in economic expansion Only 
Europe as a whole might have such 
strength. 

In his view, the dollar decline 
would help to support the eennnp iin 
growth already under way in major 
European countries. 

This was her”"* 0 the turnnnind 
in the- currency mar ket s had- en- 
abled a number of countries to re- 
duce their relatively high interest 
rates. 

Referring to West Germany, Dr 
Schlesinger said; “Interest rates 
have already declined and at pres- 
ent are falling further," 

Yields on fixed-interest securities 
had fallen and the Bundesbank had 
lowered its interest rates in the 
open market activities through 
which it influenced the money mar- 
ket, be said. 

Dr Schlesinger said that although 
the Bundesbank used to have grave 
reservations, the D-Mark had be- 
come toe world’s second most im- 
portant reserve currency after toe 
US. dollar. It was in West Ger- 
many’s interest now to maintain 
that role, he said. 


Notice to Holders 

New Zealand 

Adjustable Rate Extendible Notes, Senes A 

Pursujnr to paragraph 5le) of the Fiscal Agency Agreement dated November 7. 1984 
between New Zealand and Gritunk. N.A.. fiscal ag«i:. notice is hereby given that New Zealand 
has dcMgnafed a Subsequent Repayment Date and interest rate for the period ending on such 
Subsequent Repavmem Date with respect to New Zealand s Adjustable Rate Extendible Notes, 
Series A {the "Notes"!. 

Subsequent Repayment Date 

New Zealand has designated November 6. 1985 as the next Subsequent Repayment Date. 
Interest Rate 

The interest rate on the Notes from August 6. 19S5 to November 6. 1985 will be equal to 
I j> the weighted avcra.ee per annum discount rate for direct obligations of the United States with 
a maturity ol 9 1 davs i"9 1 day T reasury bills"), expressed as a bond equivalent on the basis of a 
year of or 3M» days and jpplied on a daily basis, at the applicable 9 1 -day T reasury bill auction 
i the date ol such auction being herein referred to as an “Auction Dale" > as published bv the Board 
of Governors of the Federal Reserve Svstem or ( if not so published) as reported by the Department 
of .-bt 1 T nusurv / rJic "9 J -day ] Veasun bill rate" )plus ( b J rhe AppJ jcabJe Spread I as def ined bek>v } 
for such Auction Date. 

Such Treasury bills are usually sold at auction on Monday of each week unless that day is a 
legal holiday in which case the auction is usually held an the preceding Friday. If such Treasury 
bill rate ceases to he so published or reported prior to November 6. 1985. the then current rate cif 
interest will remain in effecr until the earlier of November 6, 1985 or such time as such rare is 
again published or reported. 

The mrerest rare will be subject to adjustment on the calendar day following each auction of 
91 -day Treasury bills: pn>riJeJ. hou et cr. (i) that the interest rate in effect for the period from 
August 19S5 through the djie ol the first 91 -day Treasury bill auction after such date shall be 
based upon the results of the most recent 91 -day Treasury biff auction prior to such date, and fii) 
that the interest rate in rtfecT for the ten day period immediately prior to November 6. 1985 shall 
be tun-d upon the results of the most recent 9 1 -day Treasury bill auction prior to the tenth day 
preceding such date. 

The " Applicable Spread" for an Auction Date will be equal to the greater of (a) 50% of the 
amount bv which three -month LIBOR on such Altaian Date (determined as provided below ) 
exceeds the 91 -djy Treasury bill rate on such Auction Date and (b) 60 basis points. 

Three- manrh UBOR on an Auction Date will be equal to the arithmetic average (rounded 
upward, if necessary, to the nearest multiple ot 1/16 of 1%» of the quotations provided bv the 
pnncif\il London office of each of the Reference Banks (as defined below j to the Fiscal Agem on 
such Auction Dale for United States dollar deposits for the three month period beginning on such 
Auction Date as offered to leading banks in the London interbank market at approximately 3:00 
p.m. { London time> on such Auction Date. If on any Auction Date at least two Reference Banks 
provide quotations to the Fiscal Agent, three-month LIBOR on such Auction Date shall be the 
arithmetic average ( rounded at stated above) of such quotations: if on any Auction Date less than 
two Reference Banks provide such quotations, then three- month LIBOR on such Auction Date 
shall be the same as three-month LIBOR on the immediately preceding Auction Date. “Reference 
Banks" means Citibank. N.A.. The Chase Manhattan Bank (Notional Assocu 


Bank PLC. 


1 Association) and Doyds 


Each holder of a Note will be deemed to have elected to extend the date of repayment of 
such Note to November 6. 1985 unless the form entitled “Option to Elea Repayment’' 
appearing on the reverse side of the Note or a facsimile or telex thereof, duly completed 
by I he holder of such Note, has been received by the Fiscal Agent, in the case of Notes in 
registered form, at its address at 111 Wall Street. Registered Bond Processing Depart- 
ment, Fifth Floor, New- York. New- York 100-13. and in the cas e of Notes in bearer form, 
at the main office of the Fiscal Agent in London, NOT LATER THAN JULY 26, 1985. 


Dated; July 16. 19S5 


CITIBANK. N-A^ 

Fiscal Agent 


Brussels takes softer line on CAP reform 


BY (VO DAWNAY IN BRUSSELS 

EEC FARM ministers were last 
night perusing for the first time 
tbe European Commission's con- 
troversial “ Green Paper ” dis- 
cussion document for the reform 
of the common agricultural 
policy (CAP). 

Despite lengthy debate among 
the 14 commissioners over three 
meetings, the final revision of 
the paper, published yesterday. 
has few substantia! changes 
from the original draft sub- 
mined by Mr Frans Andriessen 
the Farm Commisioner, a fort- 
night ago. 

The most noteworthy adjust- 
ments have come in tbe presen- 
tation of tbe document which 


has involved « marked softening 
of the combative tone of toe 
first paper. An introductory 
statement, agreed last week, 
puts heavy emphasis on the 
CAP’S centra] role as the 
“cornerstone of European con- 
struction,’* adding that toe 
policy remains “ toe marriage 
contract of the European 
Community.” 

Intervention by M Jacques 
Delors. toe Commission presi- 
dent, has also ensured that an 
outspoken warning that farm 
unemployment is certain to rise, 
has been removed. A key 
sentence in the original draft 
stating that structural adjust- 


ment “would not be possible 
without an outflow of labour ” 
no longer appears. 

But even with this crucial 
excision, the introductory state- 
ment has still met substantial 
opposition from within the 
Commission with Herr Karl- 
Heinz Narjes, toe West German 
Industry Commissioner, voting 
against tbe paper. 

He is said to have wholly 
rejected the central premise of 
the document that insists, like 
so many farm reform proposals 
In the past that Community 
prices must be brought closer 
into line with those of the 
world markets. 


The paper also appears to 
soften its original objection to 
quotas as an alternative means 
to prices for containing sur- 
pluses. Although many of toe 
disadvantages of quantitive re- 
strictions are again reiterated, a 
sentence underlining the politi- 
cal and administrative problems 
ttaev raise and toe fact that 
they can cut farm income, has 
been inexplicably removed. 

So also has a line dismissing 
the potential of bio-ethanol 
production as an outlet for 
surplus cereals, though this is 
touched on later. ' 

Some changes have also been 
made to the chapter on external 


trade. Of these, the most note- 
worthy is the wholly new sug- 
gestion that toe efforts of the 
EEC to control production over 
the past months might be 
argued as justifying certain new 
rights and derogations under 
toe general agreement on 
tariffs and trade (Gait). 

Taken as a whole, the adap- 
tations of toe draft document 
are limited. But where changes 
have been made, they mostly 
attempt to paint a slightly 
rosier picture to an audience of 
farmers who are certain to be 
highly hostile to toe wide 
ranging, reforms mooted and 
fearful for their future. 


Eureka emerges from its incubation 
period with wide European support 


ttraSh e topiomatfo ert witaS 1° of two articles in advance of this 

and an accelerated incubation week’s EEC mini sterial talks, David IVIarSh 

Eureka programme to boost reports on growing interest m the programme 

technology collaboration in _ 

Europe is about to break out 
of its BhelL 

Eureka was launched three 
months ago as an indirect 
response to the rallying of TJ.S. 
high-technology efforts behind 
President Reagan's Strategic 
Defence Initiative (SDI). Since 
then it has surpassed tbe expec- 
tations of French officials in 
gathering broad endorsement 
from tile rest of Europe. 

A vigorous Eureka sales 
campaign in which M Hubert 
Curien, the French Research 
and Technology Minister, has 
played a leading role has 
succeeded in stoking up 
interest where initially only 
lukewarm support or downright 
scepticism prevailed. 

A series of recent announce- 
ments from European 
companies of planned joint 
Eureka programmes in areas 
such as computers, semi- 
conductors and automated 
production has shown that 
industrialists are taking Eureka 
seriously. 

Firm programmes have been 
launched by Hatra of France 
with Norsk Hydro of Norway in 
high-powered scientific com- 
puters and with SGS of Italy in 
integrated circuits. 

More tentative projects are 
being studied by Bull and 
Siemens to make a European 
super-computer, and by Messer- . 
schmltt and. Aerospatiale in 
aeronautics production. Other 1 ' 

companies are working 'on pl*bf v "technology progr amm e, as ’well jBFt /fiSfu ’ jptol 


more definite contours. The 
meeting in Paris between mini- 
sters from 17 European coun- 
tries, which starts on Wednes- 
day, will aim to come up with 
list of programme areas, includ- 
ing some definite projects, to 
be supported. Foreign and 
Research Ministers, as well as 
European Commission represen- 
tatives, have been invited. 

French officials, well aware 
that Britain in particular 
eschews any attempt to set up a 
new agency to add to Enrope’s 
considerable research bureau- 
cracy, emphasise toe ** prag- 
matic ” way that Eureka should 
be run. 

Tbe list of projects put for- 
ward by France to come under 
tbe Eureka umbrella is linked 
firmly to products with direct 
commercial applications. 

The aim, French officials say, 
is to fill the gap in pooling 
market-oriented research efforts. 
The EEC’s Esprit information 


(£11.5bD) 

electronics 


inject FFr 140bn 
into toe domestic 
industry. 

“ The idea is that specific 
projects should demand funds, 
not that we should set up an 
overall funding file to try to 
fill it with projects," says a 
senior Research Ministry 
oEBciaL 

Individual programmes, if 
approved by Eureka Ministers, 
would be financed through a 
mixture of government and 
private sector cash, including 
funds raised from the banks 
and on capital markets. 

Industrialists accept that 
there will be some redeploy- 
ment of existing research funds 
into projects involving greater 
International collaboration. 
This would mark a similar 
approach to toe initial funding 
of the Ariane programme in 
1973. 

Hie French Government may 
inject an additional FFr 7bn- 


YUGOSLATIA IS interested 
In the Eureka project, accord- 
ing to M Mermaz, president 
of toe French National 
Assembly, who had talks In 
Belgrade at the weekend with 
Yugoslav leaders, writes Alek- 
sandar LebL He said at a 
news conference that he got 
the impression that - Yugo- 




slavia reproached toe EEC for 
not including It in major 
industrial and technological 
programmes and projects. 
Yugoslavs wanted to know, be 
said, whether toe difference 
in social systems . was an 
obstacle to participating toe 
Enrok* and similar projects. 


in fields like robots and 
advanced materials. 

The four biggest European 
electronics groups Philips. 
General Electric, Siemens and 
Thomson— have announced 

joint studies to work out 
collaboration in such fields as 
micro processors and communi- 
cations. There are some differ- 
ences of interpretation among 
toe companies themselves on 
how firm a coromJtmvit this 
represents. But at least Eureka 
now seems to be the right idea 
at the right time— an initiative 
which catches the prevailing 
European desire for greater 
efforts in hich technology, to 
catch up with the U.S. and 
Japan. 

The task now is to give 
Eureka ’s still - wispy outlines 


as existing links between Euro- 
pean companies in such fields 
as computers and telecommuni- 
cations, are mainly concentrated 
on research before marketing 
considerations enter the picture. 

France would like projects to 
be managed by specific indus- 
trial companies or consortiums 
on a case-by-case basis. This 
would follow the pattern of the 
well-tried industrial partner- 
ships forged under the Ariane 
and Airbus aerospace pro- 
grammes. 

On the question of financing, 
France Is adopting an approach 
which contrasts dramatically 
with the unrealistic (and now 
largely forgotten) plan bran- 
dished three year? ago by 
M Jean- Pierre Chevenement, 
toe then Research Minister, to 


Eureka "pro- 
grammes over five years.; 
according to indications -from 
the Research Ministry. 

Officials would be happy if 
Eureka eventually added 20 per 
cent to existing or planned 
European spending on informa- 
tion technology or communica- 
tions research. 

The total funding resources 
of Eureka are likely to remain 
below toe sums spent by the 
SDI organisation. But officials 
claim that tbe U,S. research 
programme will probably end 
up adding only 20 per cent extra 
to large existing programmes 
for research into high-powered 
lasers and ultra-rapid 
computers. 

Eureka, in direct contradic- 
tion to SDI, has been carefully 
labelled a civilian programme. 


This is to draw maximum sup- 
port from countries in Europe 
averse to military spending, 
and to emphasise its broader 
objectives of boosting Europe’s 
entire technological base. 

M Pierre Aigrln, scientific 
adviser at Thomson and a 
former research minister under 
toe previous Giscard Admini- 
stration, points out that applica- 
tion of “ military ” or “ civil ” 
tags to many electronics 
research programmes is largely 
a {patter of presentation. 

French industrialists and Gov- 
ernment officials believed that 
one of the overriding aims of 
SDI is to Inject public funds into 
high-technology areas which, 
although directly connected to 
a military project will have 
important civilian applications. 

The underlying logic of toe 
French approach to Eureka is 
that aiming for the civilian 
applications straight away 
represents a more efficient way 
of spending research funds. '* If 
what we realty want is a laser 
for dental applications, why go 
about it by building one to 
knock down missiles?” says one 
official 

Paris officials have been par- 
ticularly gratified by support 
for Eureka in Bonn. This seems 
to coincide with a waning of 
West German enthusiasm over 
a waning of West German en- 
thusiasm in SDI research. 

The U S. has also struck a 
copcilatory tone. Mr George 
Bush, the U.S. Vice-President, 
said earlier this month be would 
welcome a visit to Washington 
by M Claude Arnaud, who has 
been France's roving ambassa- 
dor on Eureka, to explain 
details of toe pro&arome. . . 

- Hurdles stfil have to be over- 
come. Sceptical West German 
companies need to be assured 
that they will not simply be 
putting up their own research 
funds for the pleasure of join- 
ing in Eureka. Britain is still 
wary that Eureka may turn out 
to have an overstrong French 
bias. 

Eureka has helped to foster 
a degree of co-operation among 
M Curien and his counterparts 
from West Germany, Britain and 
Italy — Herr Heinz Riesenhuber. 
Mr Geoffrey Pattie and Sig 
Luigi Graneili. But more than 
that will be needed to put 
Europe jointly on a technologi- 
cal path which would raise a 
genuine cry of approbation from 
Archimedes. 


Candidate 
for Lisbon 
PM picked 

By Diana Smith in Lisbon 

PORTUGAL’S Socialist Party 
has chosen Sr Antonio de 
Almeida Santos, a prominent 
lawyer, as prospective Prime 
Minister should toe party win 
the general election on Ohober 
6. This will enable Sr Mario 
Soares, tbe present Prime 
Minister and party leader, to 
establish himself as a major 
contender for the presidential 
election due In toe first week 

of next January- 
Now caretaker Premier of a 
centre-left coalition government 
whose powers have been 
reduced following the dis- 
solution of Parliament last 
Friday, Sr Soares has long 
cherished the ambition of being 
Portugal's first civilian Presi- 
dent since 1926 when a right- 
wing military coup made the 
office a military monopoly. 

His government bad the rug 
pulled from under it early last 
month when Sr Anlbal Cavaco 
Silva, the new hardline leader 
of the Social Democrats, with- 
drew his party from the two- 
year-old coalition. 

However, Sr Cavaco Silva 
failed to achieve the complete 
removal of the Social Democrats 
from the administration. Presi- 
dent Antonio Ramalho Eames, 
seeing no alternative, has made 
the cabinet stay in office until 
the October election results are 
known. 

Although toe election cam- 
paign does not begin officially 
until early September, leaders 
of the main parties have already 
started making strongly worded 
speeches around toe country in 
an _ effort to goad lethargic 
voters into supporting them- 
Social and Christian Democrat 
leaders are discussing resus- 
citating the 1979-8S alliunce 
which collapsed amid squabbles 
at the end of 1982 amid serious 
economic difficulties. 


Cautionary 
tales 
of tigers 

By Patrick Cockbum in Moscow 

TIGERS IN Siberia have 
killed dozens of people over 
the past ten years in Increas- 
ingly frequent attacks, accord- 
ing to the Soviet dally news- 
paper Izvestia. 

-The number of Siberian 
tigers has risen since hunting 
them was prohibited 40 years 
ago at a time when they were 
almost extinct, but it is only 
in recent years that tigers 
have moved closer to human 
settlements. This is because 
they are finding it more and 
more difficult to live on wQd 
boar and deer, their natural 
prey, which it is Mill legal 
for people to hunt, compel- 
ling the tigers to kill the 
village cattle. 

Soviet specialists say that 
villagers in Siberia are often 
killed by tigers which they 
have unwittingly provoked. 
On meeting a tiger, tbe first 
thing to do Is “Let him 
know you have no claims 
on his hunting ground :nd 
are pot afraid of him.” 
advises Mr V. Zhivotachenko, 
a leading expert. 

How this explanation is to 
be made be does not elabor- 
ate, hat be adds that “critical 
situations often arise when 
people run away or try to 
climb up trees — tigers can lie 
In wait for a very long time.** 
In one case a tiger found a 
dead animal in a village and 
was dragging it back to toe 
forest when it saw two 
villagers in pursuit “It is 
common knowledge that a 
tiger does not like to be 
followed,” says - Izvestia. It • 
rounded on the villagers, 
knocked one over and sat on 
him. Instead of lying quiedy 
he poked toe tiger in the eye 
and the animal, thus pro- 
voked. bit him to the bone. 
The man survived, bat, the 
newspaper notes with regret, 
the tiger was shot dead. 


Soviet military moves 
in East Germany 

BY DAVID BUCHAN, EAST EUROPE CORRESPONDENT 


THE SIMULTANEOUS 
departure from East Germany 
of General Mikhail Zaitsev, com- 
mander of tbe 400,000 Soviet 
troops there, and of his top 
political commissar. General 
Alexei Lizichev, has prompted 
speculation among Western 
analysts that toe Kremlin may 
have ordered a shake-up in the 
Soviet Uni cm’s westernmost 
military forces. 

Announcing the changes, toe 
East German news agency said 
President Erich Honecker 
thanked toe two generals over 
toe weekend for their work and 
wished them success “ in their 
responsible new work,” hardly 
an indication of any disgrace 

But the Soviet army news- 
paper. Red Star, had recently 
criticised training among Soviet 
forces in East Germany, and 
Western analysts said the 
double departure was unusual, 
particularly since the reshuffle 
in toe top brass consequent on 
last December’s elevation of 
Marshal Sergei Sokolov to 
Defence Minister had seemed to 
be complete months ago. 


The Soviet military changes 
in East Germany come only a 
few days after Mr Mikhail Gor- 
bachev. the Soviet party leader, 
addressed “ leading military 
cadres ** in the Belorussian 
military district in Minsk, the 
main forward Western com- 
mand centre inside toe Soviet 
Union. 

Reuter adds from Moscow: 
The Soviet Government has 
named three new industry 
ministers, apparently toe latest 
move in the bid to improve 
industrial efficiency. 

The Tass news agency says 
Mr Alexei Yashin has been re- 
placed as Minister of Construc- 
tion Materials by Mr Sergei 
Voyenushkin, Mr Arkady 
Shcbepetilnikov has been 
appointed Minister of Industrial 
Construction, replacing Mr Yuri 
Solovyov, who was named 
Leningrad party chief last week. 

The Light Industry Minister, 
Mr Nikolai Tarasov, who retired 
earlier this month, has been 
succeeded by Mr Vladimir 
Klyuyev. a regional party 
official. 


Yugoslavia’s economy has 
disappointing half year 


BY ALEKSANDAR LEBL IN BELGRADE 

RETAIL PRICES in Yugoslavia 
last month stood 76 per cent 
higher than toe level of a year 
earlier, representing a slight 
decline from toe peak in May. 

But even with modest improve- 
ment in this and other areas 
over toe past month. Yugo- 
slavia's economic results for the 
first six months of this year 
have proved very disappointing. 

According to official figures 
just released. Industrial output 
rose by 2.9 per cent in real 
terms in the first half, but short 
of the government goal of a 4 
per cent increase. Total exports 


rose by 4 per cent, but ship- 
ments for hard currency 
increased by only I per cent, 
while imports rose by 10 

For several years now, Yugo- 
slavia has had to ask foreign 
creditors to accept delayed 
repayment of their loans, and 
over the first six months of this 
year indebtedness was reduced 
by only Si 70m. 

In some sectors supply 
already exceeds demand as con- 
sumers’ purchasing power has 
continued to be eroded bv the 
fall in real wages. 


Poland 
signs 
accord 
on debt 

By DavM Marsh fat Parts 

POLAND has finally signed an 
agreement with its main Western 
trading partners on rescheduling 
about S12bn in debt payments due 
for the 1982-84 period. 

The accord was reached yester- 
day after a six-month delay follow- 
ing toe initialling in Paris of an 
agreement between Poland and its 
creditors in January. 

Poland had been bolding out for 
Western pledges of fresh trade 
credits before putting its signature 
to the accord. It was not clear last 
night whether some Western na- 
tions had agreed to this condition. 

The rescheduling of guaranteed 
gove mment-to-government debt 
will allow Poland to repay the 
amo unts outstanding since 1982 
over a period, of 11 years, with a 
five-year grace period. 

Other details of the rescheduling 
may be spelled out by tbe Poles at a 
press conference in Paris today. 

Christopher Bobinski In Warsaw 
adds: Poland’s economic situation is 
slowly improving, Gen Wojciech 
Jar uaelsM, the country's military 
leader, told officially recognized 
trade unionists at the weekend. But 
he warned that industrial produc- 
tion growth in the first half of the 
year was behind target and wages 
were rising too fast 
Mr Alfred Miodowicz, the unions’ 
national leader, told the meeting 
that h^ had government promises 
that new collective wage agree- 
ments could come into force by the 
beginning of next year. ' - : - : 

The new unions, winch were es- 
tablished in 1983 to replace the 
banned Solidarity union and claim 
a membership of 5 . 5 m, have been 
carrying tong drawn-out negotia- 
tions with the Government on a na- 
tional collective wage agreement 
formula. 

The Government still refuses to 
accept the principle of framework 
agreements negotiated nationally 
between unions and relevant minis- 
tries setting out a mi n i m um wage 
and other conditions of employ- 
ment which will be binding on the 
now independent companies. 

The position taken by toe Minis- 
try of Labour with tbe backing of 
the Government is that under Po- 
land’s decentralising economic re- 
forms obligatory national wage 
agreements would deprive individu- 
al companies of powers over wage- 
setting. 

Further talks on the issue - in 
which the unions have the covert 
sympathy of at least some govern- 
ment ministries anxious to re-es- 
tablish their previous control over 
wages - have now been shelved un- 
til the aiihimn. 

The new unions have, however, 
been given greater powers over 
wages and welfare spending at the 
factory level by changes in the 
trade union law due to be passed 
this month. Gen Jaruzelski denied 
at the weekend that these changes 
would cut the powers of democrati- 
cally-elected workers 1 co-manage- 
ment councils. 

However some councils, such as 
toe one at the Cemi electronics 
works in Warsaw, have already pro- 
tested at toe changes. They argue 
that toe unions which are stOl boy- 
cotted by Solidarity are being given 
greater powers "so that they can 
win more members by spending 
funds which have been earned by 
the whole workforce." 

Cemi. which employs 8,000, is typ- 
ical of larger plants in Poland 
where some 20 per cent of the work- 
force are union members while 70 
per cent or more took part In elec- 
tions for the workers* council 
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Karami orders 
militias off 
Beirut streets 


BY NORA BOUSTANY IN BEffiftlT 


■LEBANESE Prime Minister 
Rashid Karami ' yesterday 
ordered militia groups off the 
streets of Beirut by 6.00 am 
(0300 GMT) today after Syrian 
army officers joined a high- 
powered west Beirut peace 
committee. 

He said police and troops 
would attack any gunman Ignor- 
ing his deadline “whoever he 
may he and to whichever faction 
he belong” 

Meanwhile fighting flared 
across the city's Green lane fol- 
lowing belligerent remarks by 
Mr Walid Jumblatt, the Druze 

■ le ad e r . 

The arrival of- five Syrian 

■ observers as part of a co-ordin- 
; a lion committee in charge of 

supervising a plan for ending 
the anarchy in the Moslem half 
of the capital did hot do much 
to soothe combatants on both 
sides of the traditional confron- 
tation line dividing Beirut into 
Christian and Modem halves. 

Mr Jumblatt delivered a fiery 
speech to members of his. Druze 
militia on Sunday ln rfira tmg 
there would be no reconciliation 
as long as the Christian 
Phalange Party was is power, a 
reference to President . Amin 
GemayeL “They either kill us 
or we kill them,” he told a unit 
of the People’s Liberation Army 
Kamal Jumblatt forces during 
a luncheon at his Chouf Moun- 
tain residence of Mukhtara. 

At least 30 Syrian observers 
and five intelligence officers are 
expected to establish themselves 
here to help carry, out a 
security accord hammered out 
in Damascus last week by 13 of 
Lebanon's Moslem political and 
religious leaders. 

The Lebanese police, known 
as the Internal Security Force, 
will be supported by a Lebanese 
army strike force to be forged 
from the various Christian and 
Modem brigades, in making 
sure no militiamen appear on 
the streets with arms and that 
miiitna offices that mushroomed 
in the absence of government 
authority, remain dosed. The 
crucial and essential step of 


Last ditch talk to avert 
general strike in Israel 


BY DAVID LENNON- IN TEL AVIV 


MARATHON negotiations were 
continuing in Israel' iMt night 
as the Government tried to 
reach agreement with i±te 
unions on pay levels in an effort 
to avert the general strike set 
for today. 

Government and union offi- 
cials have been locked in inten- 
sive discnsskraa for the past two 
days over the level of wage 
erosion the unions wUi agree to 
under the government’s new 
economic austerity programme, 
designed to battle die soaring 
inflation and declining foreign 
currency reserves. 

Officials of the Mistadrut 
trades union federation said yes- 
terday evening that plans for 
the general strike were going 
ahead. The strike would defi- 
nitely take place, they said, if 
agrement is not reached on the 
amount of compensation to be 
paid to the workers In return 
for their agreement to a com- 
plete wage freeze for three 
months. 

The strike will be total except 
for public transport, petrol sta- 


Khmer Rouge shifts stance 
over future Government 

BY CHIUS SHERWELL, SOUTH-EAST ASIA CORRESPONDENT 


THE Khmer Rouge, ousted from 
power in Kampuchea by Viet- 
. namese troops In 1979, has 
-tacitly accepted .that .a future 
national Government might 
'include . the Hanoi-installed 
Heng Samrin group and not it- 
self. 

The admission, which 
amounts to a significant conces- 
sion by the militarily powerful 
.Peking-backed group, came in a 
broadcast on Sunday, monitored 
. by the BBC. The broadcast 
detailed a seven-point statement 
said to have been agreed at a 
meeting of Khmer Rouge cadres 
on July 5 and 6. 

* According to the statement, 
the Khmer Rouge is ready to 
accept former Prinoe Norodom 
Sihanouk as ‘ president of 
Kampuchea and would also 
“welcome other Cambodians, 
including Heng Samrin " if they 
stopped supporting Vietnam's 
interests. Currently the Khmer 
Rouge is part of a three-year-old 
tripartite coalition led by the 


Khartoum march dispersed 


BY JOHN MURRAY BROWN IN 

BIOT police used tear gas and 
baton charges to disperse a 
march by Sudanese bank em- 
ployees in the capital Khar- 
toum yesterday. There were a 
number of injuries and some 
arrests. The bank union im- 
mediately called out its mem* 
bers on a one-day strike. 

The marchers, estimated at 
over 2,000 were demanding the 
gawking of Mr FaKW Mekki, the 
governor of the Sudanese Cen- 
tral Bank. They also called for 


OVERSEAS NEWS 


John Elliott reports on New Delhi’s plans to make the Ganges chemically clean as the River Thames 

Technology comes to the aid of India’s sacred river 


A car bomb exploded 
yesterday in sooth Lebanon, 
fcfOfng at least six Lebanese, 
including two Israeli-allied 
militiamen, Israel army radio 
said, AP reports from Tel 
Aviv. 

The report said the ear 
exploded near the village of 
Tebnft, five miles north of 
the Israeli border, at a mili- 
tary checkpoint on the boun- 
dary of Israel’s designated 
“ security zone ” in Sonth 
Lebanon. It was the third 
car bomb explosion in south 
Lebanon in less than a week. 

collecting weapons from the 
warring factions is not part of 
immediate plans. 

Aides to Mr Jumblatt last 
week commented that response 
by the various groups in closing 
down offices was just temporary 
and due to their distrust of one 
another. The Druze leader threw 
a. damper on (he Syrian- 
brokered security plan by stress- 
ing that “there can be no 
solution in Lebanon as long as 
this damned (Phalange) parly 
exists.”' 

The Damascus meetings last 
week largely aimed at stemming 
inter-Moslem friction that mani- 
fests itself daily with street 
battles, bomb attacks and kill- 
ings. The Christian camp, which 
is divided over its stand on the 
Damascus initiative, has not 
been included in, or consulted 
on, the proposed measures. Mr 
Camille Chamoun, an ex- 
president and the most senior 
Christian spokesman has scoffed 
at the Moslem-negotiated 
Damascus agreement 
Past experience in Beirut’s 
jungle of militia power has 
Shown that such security plans 
are usually shortlived. if at all 
successful As shelling kept 
inter-city access links dosed 
and Mr Karami said fighting 
across the confrontation lines 
would be tackled separately. 
Beirutis held out little hope for 
improvement 


INDIANS are in no doubt that 
their sacred River Ganges is 
not only the most spiritually 
pure but also one of the most 
polluted major waterways in the 
world. Now they want to make 
it as chemically clean as the 
River Thames and as commer- 
cially useful as the Rhine. 

Hie waters are not as dead 
as the Thames before it was 
cleaned, but this 2,525 km-long 
holy river, whose basin accom- 
modates 25 per cent of India’s 
730m population, has no fully 
operational sewage treatment 
plants. 

1110 holiest city of Varanasi 
pushes 25m gallons of un- 
treated. sewage a day into the' 
river where hundreds of Hindus 
bathe at dawn, alongside the 
occasional floating corpse, to 
purify their souls. 

There have been several in- 
effectual initiatives: many 
1 sewage treatment plants are not 
working either, as often 
happens in India, because the 
machinery has broken down, or 
because the electricity has been 
cut off after bills have not been 
, paid. 

Some towns have merely 
diverted the open sewers to 
empty into the river down- 
stream of their own areas, so 
passing their pollution on to 
neighbours. 

A new five-year cleaning pro-, 
gramme, costing an estimated 
£170m was announced as a top 
priority by Mr Rajiv Gandhi 
when he became Prime Minister 


at the beginning of the year. 

The Netherlands is providing 
technology and equipment for 
a two-year pilot project to start 
restoring the river to the 
importance it had before rail- 
ways and major roads were 

developed. It is contributing 
one-third of the $650,000 cost 
of opening up the river from 
Patna in the east to Allahabad, 
600 km upstream, once a new 
lock in the giant Farakka 
barrage is completed. 

International attention was 
focused on Mr Gandhi’s scheme 
when both France and the U.S. 
offered technological help dur- 
ing his foreign tour last month. 
Water treatment experts from 
these and other countries, 
including a team from the 
Thames Water Authority, and 
others from the Netherlands 
and West Germany, are now 
descending on New Delhi to sell 
their expertise at making money 
out of sewage. But anyone who 
thinks they can joke about the 
Ganges — or the Gangs as it Is 
called in Hindi — should beware. 

“We have brought the water 
from the holy river at Gangotri, 
the holiest spot in the Hima- 
layas where the Ganga is said 
to have descended from 
heaven” Mr Gandhi curtly 
replied when asked in Paris 
whether the Seine would be 
polluted by Ganges water which 
Mr Ghandhi had just 
ceremoniously poured in to the 
French capital’s river. 

“The Ganges is the most 
well known river in the world 
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and is the source of the growth 
of the Aryan civilisation. It is a 
place of honour in the minds 
of men,” said Mr J. A. 
Kalyanakrishhnan, Permanent 
Secretary of the Department of 
the Environment is New Deiha. 
when asked why the Ganges 
was to be purified and why 
India’s other major rivers were 
left with little hope of such 
treatment. 

Mr KaZyanakrishnan also 
could not entertain the idea 
that it might be more socially 
useful to sort out the poor 
state of open urban sewers 


before bothering with the 
river. In common with most of 
the rest of India, only 10 of the 
largest 50 towns and cities cm 
the Ganges with populations of 
over 50,000 have any form of 
closed sewers. In only two of 
those 10 are more then 50 per 
cent of dwellings linked to the 
sewers. 

Research into cle anin g the 
Ganges started in 1978. Seven 
months before she died last 
year, Mrs Indira Gandhi com- 
missioned an action plan that 
has now been taken up by her 
son. The research showed that 


unlike the pattern in indus- 
trialised countries, industrial 
waste and pesticides from 
agricultural land cause minimal 
damage compared with sewage. 
Relatively little damage is also 
done by the much-publicised 
dead bodies. 

" The dead find salvation in 
the river lor people who can’t 
afford burials or cremations, " 
says Mr Kalyanakrishnan. 

“ I have heard that people in 
Vanmsi Boat dead animals from 
one end of the town to the other 
to mature the hides in the 
water,” says Mr N. Chaudhuri, 
chairman of Central Pollution 
Control Board. He estimates 
that 100 dead bodies only cause 
the pollution of 3,500 peoples’ 
sewage, so with a population 
approaching 200m in the Ganges 
basin, sewage is the firsr 
priority. 

Estimates show that 89 per 
cent of the total sewage comes 
from 29 towns and cities with 
populations over 100,000 on the 
main river. So these are to be 
tackled in Mr Gandhi’s initi- 
ative, with other towns and the 
river’s 21 tributories left till 
later. 

The plan is to intercept open 
sewers where they flow into the 
river with wells, pumping 
stations and a new line of 
sewers that will link these 
points to one or two " resource 
recycling units " located at 
either end of a town on the 
river bank. 

India wants to use the waste 


for making poultry feed, for fish 
breeding and irrigation, manure 
manufacture and energy in the 
form of biogas. 

The researchers estimate that 
the units should produce a sur- 
plus of ?3p (11 rupees) per 
person per year after running 
costs of £1.50 and output of 
by-products worth £223. 

Foreign experts, including 
visitors from the UJ5. Environ- 
mental Protection Agency, 
doubt whether this can be 
achieved. Indian civil servants 
and engineers are not yet sure 
how much help or finance they 
need, although they acknow- 
ledge they do need advice on 
managing the project. 

They will look at alternative 
technologies for sewage diges- 
tive systems and the recycling 
units. The World Bank, which 
is already involved in various 
water projects in India, is also 
offering help. 

There is no plan to try to 
dean the Ganges of its existing 
pollution because, says Mr 
Chaudhuri, the river bed should 
clean itself enough within 10 
years once the sewage is 
diverted. 

“It is a holy river and has 
greater self cleaning properties 
than usual. It cleanses organic 
matter three times faster than 
other rivers and nine times 
faster than those in temperate 
climes,” he says, mixin g the 
expert knowledge of an en- 
gineer with the mysticism of a 
Hindu. 


Lange welcomes stopping of All Black tour 


BY ANTHONY ROBINSON IN JOHANNESBURG 


Deng says China’s ref onus 
are ‘an important test’ 


ttons, -x*dib 'anff’tfilfeviSibii'Snd 
the hospitals which will work 
according -to normal weekend 
shifts, the Histadrut decided 
yesterday. 

This is part of the govern- j 
menfs effort to curb inflation I 
which totals 380 per cent in 1 
the past 12 months. It was 
announced yesterday that infla- 1 
tion in June was a record 14.9 , 
per cent. This was less than the 
Government had feared, but it | 
does underline the failure of . 
earlier efforts to control infla- 
tion through voluntary wage 
and price controls. 

Agreement was reached yes- 
terday afternoon on most 
aspects of compensation for 
inflation for wage earners in 
the private sector. In addition 
to a 14 per cent one-time pay- 
ment being offered by the 
Government, the private sector 
will make a further payment 
of 12 per cent of the June 
salary in September and the 
level of net wages will be 
assured in October by tax 
adjustments. 


SPORTING South Africa was in 
mourning yesterday following 
the interdict by New Zealand 
High Court Judge Mr Justice 
Casey forbidding the New 
Zealand All Blacks rugby team 
from departing for their 
controversial tour of South 
Africa. 

Dr Danie Craven, president of 
tiie Sonth African rugby board, 
declined comment on the 
decision until he heard officially 
from the New Zealand rugby 
authorities, who are meeting 
today to assess the situation, 
but Mr David Lange, the New 
Zealand Rime Minister, said in 
Wellington that his" Government 
would oppose any attempts to 

. . ".-v..- 


arrange a substitute tour. 

He said he sympathised with 
tiie disappointment of indi- 
vidual members of the All 
Blacks and their families. “But, 
if you ask me who I most feel 
sorry for it is for four out of 
five South Africans who don’t 
get a vote ... for the people 
who are shoved into the home- 
land situation ... for the 820- 
odd people who have been shot 
there,” he said in a reference 
to tiie recent spate of rioting 
in South Africa. 

In Sydney, the chairman of 
tiie world rugby, union’s ruling 
body said that it would ban 
Sonth Africa and the players 
involved if it tried to organise, 
a professional rebel tour. Mr 
Roger Vanderfleld, of . theT 


International Rugby Board, 
said: “ There is nothing to stop 
rugby players going to South 
Africa as individuals or as part 
of an invitation rugby side. But 
if they go as professional 
players to get paid for playing 
then that is another matter.” 

The All Blacks were due to 
arrive In Johannesburg on Fri- 
day for a 16-match tour includ- 
ing three international matches 
against the Sooth African 
Springboks, but yesterday the 
New Zealand rugby officials can- 
celled the tour, saying that 
Saturday’s court ruling had 
made it impossible to continue 
to make firm arrangements. 

Two rugby -playing . lawyers 1 
l>ad bWftgKrTOgaJ i&tiod 'against 


the rugby authorities, saying ! 
the tour was against their own 
constitution which bound them 
to foster the sport The court 
granted an injunction prevent- 
ing the team from leaving until 
the action had been settled. 

The final ruling on the legality 
of the tour is expected within 
tiie next two weeks but in the , 
meantime controversial plans 
are afoot to organise a “rebel 
tour” by All Black team mem- 
bers. The man behind the rebel 
tour proposals is New Zealand 
lock Andy Haden, but the 
scheme would have to be sanc- 
tioned first by the South African 
Rugby Board. Dr Craven indi- 
cated Sunday that he would not i 
give approval and stated flatly 
“there will be no rebel tours.” i 


BY ROBERT THOMSON IN PEKING 


IN A VARIATION on the theme 
that China’s economic reforms 
are an “ experiment,” the 
Chinese leader, Deng Xiaoping, 
said yesterday that the reforms 
are “an important test” and 
” we must pass the test" 

Deng has suiprised Western 
observers in recent weeks with 
statements that China’s “Open 
door” policy is an “experi- 
ment” A widely-accepted inter- 
pretation here is that he is 
responding to concern within 
the leadership over the pace of 
introducing the reforms. 

At a meeting yesterday with 
the visiting Prime Minister of 
Trinidad and Tobago, Mr George 
Michael Chambers, tiie C h inese 


leader said that persevering 
with tiie open policy is a 
necessity. 

“If we do not carry out 
reform and do not persevere in 
the open policy, it will be 
impossible for us to attain our 
strategic objective of economic 
development,” he said. 

“I believe our policy will 
succeed. Of course, during the 
reform there will be certain 
twists and turns and even mis- 
takes of various degrees, but we 
will correct mistakes as soon as 
they are found. If one method 
proves ineffective, another will 
be used. All in all, we must 
always sum up experience and 
draw lessons." 
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Prince battling to oast the Heng 
Samrin regime. 

In another surprise admission, 
the Khmer Rouge also said that 
it “ may or may not be able to 
participate in tiie responsibility 
of national government ” a clear 
hint that it was ready to stand 
aside If the Khmer people so 
decided. The party even sug- 
gests that a future Kampuchea ; 
would be ” liberal and capita- 1 
list ” in economic policy and be j 
a “parliamentary democracy." 

The statement appears to offer | 
fresh avenues for the pursuit of I 
a political settlement of the | 
vexed Kampuchean question, 
provided — as the Khmer Rouge 
makes clear— Hanoi is prepared 
to consider withdrawing its 

160,000 to 180,000 troops 

Hitherto Hanoi has refused to 
do this, without the “elimina- 
tion” of the Khmer Rouge’s 
senior figures. Pol Pot and leng 
Sary, and an end to arms sup- 
plies for the resistance coali- 
tion’s guerrillas. 
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KHARTOUM 

subsidies on basic commodities 
and a rejection of any IMF re- 
form programme. 

An IMF team was recently 
in Khartoum to discuss moves 
to resolve the Sudan's debt 
crisis. At present external debt 
to the Government and cost ! 
mercial banks stands at $9bn | 
(£6.5bn). A more immediate 
Obstacle is the $I27m owed in 
arrears payments to the Fund. 
IMF officials are said to have 
made little progress On these 
issues. 


NO WAITING 

The world's best-seller Is now ready for boarding. 


The new Boeing 737-300 is four years ahead commercial flight on December 7, 1984,13 customers 

of anything elsein its class. Nothing else comes clos e had placed orders for 155 Boeing 737-300s, with 
to matching its size and performance. options on 73 others. Today, 16 customers have 

In just one year the 737-300 has become the ordered 170 airplanes, 

best-selling jetliner in the world. Even by its first The airline world knows a good thing when it 


sees it, and is moving fast to put tins new technology 
into service. It's a perfect fit with the other members 
of flie Boeing family- the 747, the 767 and the 757. 

It’s also one more way Boeing is helping keep 
air travel our best transportation value. 


Gening p<vp!c ivsetfier. 
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A self-confessed PRI ballot-rigger tells David Gardner how he ‘wins’ elections 

Mexico’s alchemists ‘ensure victory at polls’ 


MEXICO'S ruling Institutional 
Revolutionary Party (PRI). 
which has held uninterrupted 
power here for 58 years, won 
the July ? elections in the 
northwestern border state of 
Sonora — where it faced prob- 
ably its most threatening 
challenge at the polls since 
1940 — by allegedly resorting 
to wholesale electoral fraud. 

This was asserted to the 
correspondents in Mexico of the 
Financial Times and the Times 
by a man who, on his own 
confession, has for the past 
two years been a key member 
of a 200- to 300-strong znobUe 
team of ballot-riggers employed 
by the PRI and the Interior 
Ministry. 

The team of ballot-riggers, 
or alchemists as they are 
popularly known in Mexico, has 
developed an undetectable 

method of turning PRI dross 
into electoral gold. Known as 
Operacion Nifio (Operation 

Child) it has been employed in 
at least four state elections, 
including the key July 7 Sonora 
contest to cheat the opposition 
right-wing National Action 

Party (PAN) of victory. This 
complements the more obvious 
types of ballot fraud already 
used and widely witnessed 

again this time. 

The alchemist, who agreed to 
be pseudonymous ly named 
Dionisio, provided details of 
how his team rigged elections 
in Baja California Norte, the 
peninsula below California, in 
September 1883, in the northern 
Pacific state of Sinaloa in 
November 1983, and In the 
north-eastern border state of 
Tamaulipas in December 1983. 
Dionisio knew that Operacion 
Nino was being mounted again 
in Sonora because he had been 
approached by the PRI to take 
part in it. 

Dionisio agreed to the Inter- 
view because he was disen- 
chanted with what he had done. 
“I am a Priista by conviction 
but this destroys one's morale. 
The PRI cannot survive like this 
indefinitely because it is dan- 
gerous and heats up people's 
blood, opening up the country 
to ideologies alien to Mexican 
idiosyncrasies,” he said, refer- 



A PRI election rally in Sonora last month 


ring not to the challenge from 
PAN but the dangers of com- 
munism taking root. He said 
he was in no doubt he would 
be killed if his identity were 
discovered. 

Operacion Nifio was first used 
in September 1983. This was 
after apparently clean state 
elections in the northern states 
of Chih uahua and Durango in 
July 1983 saw the PAN win 
decisive victories in most major 
town halls and both state capi- 
tals. 

The PAN looked set to win 
a state governorship, something 
never previously conceded by 
the PRI. A decision a pears to 
have been taken to stop the 
PAN at all costs, even if this 
meant going back on President 
Miguel de la Madrid’s pledge for 
a more open democracy and to 
campaign against corruption. 

In interviews in March, June 
and August last year, two senior 
PRI officials privately admitted 
to the Financial Times that the 
party had won through fraud 
against the PAN in 1983 in 
Mexicali, in Baja California 
Norte and in Puebla, a conser- 
vative enclave south of Mexico 
City. 

Prior to this month's elections 
for seven state governorships, 


the whole of Congress and more 
than 800 town halls, both Presi- 
dent de la Madrid and Sr 
Manuel Bartlett; the Interior 
Minister, promised to honour 
opposition victories. After the 
poll, however, senior PRI 
officials claimed a victory of 
Albanian proportions. 

In Sonora, the local party 
claimed 100 per cent of the 
offices up for election, while 
nationally the PRI said it had 
won all 300 of the Congressional 
seas contested on the first-past- 
the-post system (a further 100 
are handed out among the 
opposition parties on a propor- 
tional representation system 
introduced in 1977). 

The result, particularly in 
Sonora, has been strongly 
challenged by the PAN 
alleging fraud. Even the inde- 
pendent leftist parties, oppo- 
nents of the conservative PAN, 
said they believe PAN has been 
cheated. 

The mechanics of Operation 
Nino used in Sonora are, 
according To Dionisio. virtually 
impossible to detect. The presi- 
dent of the polling-booth, 
invariably a PRI member, and 
the Opposition's poll-watching 
representatives are required to 
fill is an innocuous form and 


sign it, saying that at such and 
such a time, with ballot-slips, 
urns, and electoral register all 
in place, voting began. 

In the course of the morning. 
Dionisio alleges, an alchemist 
turns up at the booth, with 
either falsified or real creden- 
tials accrediting him to the 
state Electoral Commission, the 
body which counts the votes and 
is again dominated by the PRI 
by virtue of its control over 
all 31 state Governorships. 

The alchemist requests this 
form, which carries no record 
of voting, saying it will be 
passed on to the Electoral Com- 
mission as part of the monitor- 
ing process of clean elections. 
The form is then taken to the 
alchemists' central laboratory 
where the professional forgers 
and handwriting experts set to 
work. Their raw materials are 
ballot slips, copies of the 
electoral register for the 
districts being fixed and the 
form with the signatories of 
both representatives. 

When voting doses, the urns 
are pubHcly opened and coun- 
ted to the satisfaction of all 
parties. A results form (acta de 
escrutinio ) is filled in and 
signed by each of them. The 
results form and the votes are 
then wrapped and sealed into 
an electoral package which, in 
theory, goes to the Electoral 
Commission. The party repre- 
sentatives are each given copies 
of the resuits form, but only the 
master has legal validity. 

In the laboratory, meanwhile, 
ballots are filled dn to produce 
the required majorities, a new 
results form is filled with the 
carefully-forged signatures of 
the booth representatives, and 
another packet, indistinguish- 
able Dionisio assures us from 
his own experience, is assem- 
bled. The forging of the slgna- 
rutes is one of the two essential 
aspects of the Fraud. 

Concealing this fake package 
in his car, the man who called 
at the booth in the morning 
collects the real one. Because 
of Mexico’s long history of 
fraud, party representatives now 
routinely demand to accom- 
pany the purported Electoral 
Commission representative, to 


se him hand it in. The alchemist 
agrees, but insists they follow 
in separate cars so there is no 
danger of interference by any 
party on the way. (Any reti- 
cence is overcome, Dionisio 
says, by wielding the authority 
of the commission and the penal- 
ties for interfering with the 
electoral process.) 

The alchemist switches the 
packages en route; the second 
key ingredient of the fraud. The 
party representatives then 
approve the formal handover to 
the Electoral Commission, 
“validating" the rigged pack- 
age. Our informant claims the 
rigged results withstand any 
technical examination, and 
only tbumbp rioting on the 
returns could short circuit this. 

Dionisio alleges unhesitat- 
ingly that the PRI and the 
Interior Ministry collude in 
this fraud which helped 
produce results like the 
following. One hour before 
polling closed on July 7, 
the Electoral Commission 
announced the results of the 
rural areas surrounding Ciudad 
Obregon, a PAN stronghold 
where Sr Adalberto Rosas, a 
popular mayor from 1979-82, 
was the PAN candidate for 
Sonora Governor. In Sr Rosas’ 
home town of Pueblo Yaqui, 
where be claims ISO relatives 
on his mother's side alone, two 
booths showed a 5000 and 320-0 
verdict in favour of the PRL 

Sr MaximUiano Silverlo 
Esparza, the PRI national 
executive’s delegate in Sonora, 
was asked by the Financial 
Times wbether he would state 
categorically that there had not 
been a single instance of fraud 
that his party knew of during 
the election there. 

He replied; “I can cate- 
gorically affirm that there was 
no instance of that ugly word 
you mentioned, which I think 
it would be inappropriate to 
mention again. No such 
malevolent occurence took 
place. This was a democratic 
fiesta, a clean process - which 
will stand up to any test, under 
any circumstances. In Sonora 
the people won. and with them 
democracy triumphed in 
Mexico. " 


Design blamed for Pemex blasts 


BY MAURICE SAMUELSON 

FAULTY design appears to 
have caused last November's 
accident at Mexico City’s main 
gas distribution centre, in which 
more than 500 people were 
killed and up to 7,000 injured. 

“This is one of the conclusions 
of an Inquiry by a Dutch-led 
team of safety experts into the 
series of explosions on Novem- 
ber 20 which caused the highest 
death toll in any petro-ch emical 
disaster. 

The inquiry was carried, out 
by TNO, the Netherlands 
Organisation for Applied 
Scientific research, whose find- 
ings are being studleg by 
Pemex, the Mexican state- 
owned petroleum company 
which owns the liquid 
petroleum gas (LPG) installa- 
tions at Mexico City. 

The disaster involved about 
12,000 cubic meters of LPG 
stored in six spheres and 48 


cylinders of various sizes. The 
number of casualties was due 
partly to the fact that there was 
a densely populated district 
only 130 metres from the 
storage centre, compared with 
a minimum safety distance -jot 
about 300 metres. 

The TNO team believes the 
blast may have been caused by 
a design fault and an operating 
fault. 

The design fault appears to 
have been the use of a very 
powerful pump, intended for 
long-range transmission of gas 
through a 230-km pipeline, for 
local distribution at the gas 
storage centre. This seriously 
weakened some of the high 
pressure vessels. 

At the same time, the opera- 
tors appear to have allowed the 
pressure vessels to be over- 
filled, thus eliminating their 
safety margin. 


Instead of tanks being filled 
only to 90 per cent of their 
maximu incapacity, they were 
filled to 100 per cent As a 
result the "pressure ih some 
tanks was 70 bar pressure units 
instead o£ their design capacity 
of 10-15-bar. 

TNO, which employs 5,000 
people and is financed by the 
Dutch Government and private 
industry, says it was the only 
safety research establish meet 
permitted to investigate the 
accident 

At is own initiative, it is also 
investigating the cause of last 
winter's explosion at the Union 
Carbide plant at Bhopal, India. 

TNO says its Mexico City 
report has attracted world-wide 
interest among governments 
and the petra-chemical 
industry. In Britain, copies have 
been ordered by the British Gas 
Corporation, British Petroleum 
and Shell UK. 


Conservatives forecast to 
triumph in Bolivian poll 


BY HUGH O’SHAUGHNESSY 

FORMER General Huga Banzer 
and his conservative Nationalist 
Democratic Amidir(UDN) party 
took an early lead as- vote 
counting, started -after Sunday's 
general elections in Bolivia. 

According to unofficial tallies 
by Radio Fides Sr Banzer, 
who ruled the country from 
1971 to 1978, had won 41 per 
cent of the votes, twice as many 
as his nearest rival, former 
President Victor Paz Estenssoro 
of the Revolutionary Nationalist 
Movement 

In third place was the leading 
candidate of the left former 
Vice-President Jaime Paz 
Zamora. 

The party of President 
Hern an Sties Zuazo, the Revolu- 
tionary Nationalist Movement 
of the Left (MNRI) was in 
fourth place with less than 5 


per cent of the votes. 

If ho candidate receivegjriore* 
than 'half the ‘vote, the new 
Congress, elected yesterday, will 
meet on August 2‘ to choose 
between the three candidates 
with the most votes. The new 
president is scheduled to take 
office on August 6. 

President Sties, a veteran 
leader of the moderate left, 
agreed last year to step down 
from office a year early under 
pressure from his opponents. 

Sr Juan Lechin, the ultra- 
left leader of the COB trade 
union confederation, accused 
him of sacrificing workers* 
interests to those of the coun- 
try’s foreign creditors, while the 
right emphasised his inability 
to control inflation now running 
at a rate of more than 5,000 per 
cent a year. 


IFC investments rise by 55% 


AT THE «-nd of the first year 
of a major expansion pro- 
gramme the International 
Finance Corporation, a World 
Bank affiliate, yesterday 
reported that its new invest- 
ments Increased by 55 per 
emit to a record 3610m 
(£442m) In the year ending 
June 30 writes Stewart 
Fleming. Its net income rose 
8 per cent to $2&3m. 

The Increase In the multi- 
lateral development agency’s 
net Income was calculated 
after making an addition to its 


329m provision against pos- 
sible losses on investments. 
The provision is slightly 
lower than the one made. ba- 
the previous year. 

Sir William Ryrie, execu- 
tive vice president of the IFC, 
said that last year the corpor- 
ation was "able to get back 
on to a high growth track 
after several relatively flat 
years." 

Sir William cited several 
Innovations In the IFCs 
operations over the past year. 
It has added variable interest 
rate loans to its package of 


Investment services, U has 
used its power to guarantee 
investments, it has raised 
"capital- directly from the 
private" markets rather than 
relying on Its parent for 
funds, and it has put forward 
proposals for an African pro- 
ject development facility to 
help the private sector in 
Africa appraise and finance 
projects. 

Sir William defended the 
IFCs lending programme in 
Africa where it has suffered 
heavier losses than in other 
regions of the world. 


Ryrie brings new broom 
to development agency 


BY STEWART FLEMING IN WASHINGTON 


IT TAKES a few moments to 
adjust to the idea of a small 
multilateral development agency 
helping to plant the seeds of 
capitalism in the winHs of 
Chinese communists. But that 
is precisely what the Inter- 
national Finance Corporation, 
a World Ban kaffiliate, is doing 
with its first investment in 
China. 

As part of a deal under which 
the IFC . will joint with Auto- 
mobiles Peugeot of France and 
the Chinese bus assembler 
Guangzhou Automobile Manu- 
factory (GAM) to establish a 
$80m (£58m) pick-up truck 

production facility, the Chinese 
Government agreed to sell 10 
per cent of the shares in the 
plant to the public, giving 
workers preference in applying 
for the stock. 

The Chinese Initiative is 
undoubtedly a feather in the 
cap for Sir William Ryrie, the 
new executive vice-president of 
the IFC, who moved to the IFC 
from his post as permanent 
secretary of Britain's Overseas 
Development Administration in 
October of last year. . 

Not only does it undermine 
the IFCs potential to promote 
development through the 
private sectors, the role for 
which the IFC was created in 
1956. it also emphasises an 
aspect of the IFC's work on 
which Sir William himself 
places great store — its capacity 
for stimulating the growth of 
financial institutions and capital 
markets as part of the develop- 
ment process. 

The IFC has been active over 
the pest year In helping to 
establish a life assurance com- 
pany In Indonesia. It previously 
-played “ir-fcsaa« We in' the 
creation of the South Korean ■ 
stock market and an investment 
fond to facilitate the flow of 
private capital from investors in 
developed countries, to Korean 
concerns. 

Sir William's first months 
have been marked by a shake- 
up at the IFC. "He has brought 
a fir mhand and is making some 
long overdue changes.” says a 
top World Bank official. 

The legacy which Sir William 
has inherited at the IFC is a 
mixed one. His predecessor 
will be remembered as a man 
who successfully devoted much 
of his energy to securing last 
year’s decision to double the 
IFC's capital to 51.3bn. 

The U.S. Congress has yet to 
approve the funding: of the U.S. 



Ryrie: making changes 

share of the capital increase. 
However, as most do, 

that the capital increase does 
go into effect, the IFC’s five- 
year plan caRs for it to invest 
some 94.5bn of its own money 
in about 480 projects with a 
total value, including the parti- 
cipation of its partners, of 
around S25bn. The IFC usually 
takes oniy a 15-20 per cent stake 
in a new investment. 

Achieving this sort of goal is 
clearly goiim to be a challeng- 
ing task. Mach of the develop- 
ing world is struggling to escape 
from a financial strait-jacket 
which has thrown economies 
into turmoil. Many Govern- 
ment's of developing countries 
have still to accept the idea 
implicit in the IFC's capital 
increase, namely that foreign 
private direct investment must 
again play a bigger role in their 
economic development. Some 
development experts argue that 
for tbe foreseeable future the 
projects to be. financed wjjl 
generally be smaller. . They 
wonder wbether a Washington- . 
based institution is vleil plafeeH. 
to ferret them out *■».-’ 

There are also sceptics who 
wonder whether, .notwithstand- 
ing his experience as an execu- 
tive director of the Inter- 
national Monetary Fund in the 
1970s. a man such as Sir 
William, who has spent his life 
in government service, has the 
right background for the job. 

What is no longer in doubt, 
however, is that Sir William is 
tackling the challenges head on, 
particularly the job of reorgan- 
ising the IFC to try to achieve 
its goals. Within a fqw months 
of taking office, the new broom 
started sweeping away at the 
cobwebs. 

Management was restructured 


at the top away from its 
regional focus to create, in Sir 
William's words, "a small 
senior management team each 
of whom has a corporate wide 
view.” Some senior officials, 
retired in the process, creating 
a mood of uncertainty among 
the staff. 

Sir William also took the 
initiative of forcing the IFC to 
take a closer look at the results 
of its own operations. A worry- 
ing deterioration in the loan 
portfolio, rising delinquencies 
an loans and write-offs on 
investments, have been tackled 
partly through a decision to 
improve the loan work-out func- 
tion. 

A special investigation was 
conducted to try to establish the 
source of the problems. The 
coDdusiou was that unfavour- 
able economic conditions, 
rather than poor IFC staff work, 
was largely to blame. But 
doubts were expressed about 
the way some of the IFC-backed 
projects were financed. In 
structuring some deals, mere 
attention could have bees paid 
to the risks of adverse changes 
in overall economic conditions, 
particularly the danger associ- 
ated with exchange rate fluctua- 
tions. 

The IFC, however, is meant to 
be a risk-taking development 
institution. It is not expected 
to finance projects for which 
private finance is readily 
available. Government guaran- 
tees are expressly forbidden. So 
although the IFC is expected to 
make a profit, and has done, it 
ends up taking stakes or financ- 
ing the more risky investments 
with oidy.. narrow profit margins 
built - -into its share of 'the 
.projects. : - 

*• Sir William recognises both 
the challenge that he faces and 
the need to deal with some of 
the criticisms which have been 
levelled at the IFC. He is look- 
ing at ways to speed up the 
IFC's decision malting processes 
while at the same time trying 
to make prospective investors 
in the developed world more 
aware of the IFC and its role. 

Sir William, in bringing the 
IFC more into the spotlight, 
can expect to have its, and his. 
performance more closely 
monitored, not least because of 
the enthusiasm among the 
governments of the industrial 
countries to see private capital 
play a bigger role in the 
development process. 


-Si 
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WORLD TRADE NEWS 


UK GROUPS SHARE IN RAPID TRANSPORT CONTRACT 


Australians win HK$1 bn rail order 

BY DAVID DODWELL IN HONG KONG 


A CONSORTIUM headed by the 
Australian group Leighton Con- 
struction (Asia) lias been 
awarded a HKSlbn (£97m) 
contract to build the first phase 
of a major new rapid transit 
system in Hong Kong's North- 
West New Territories. 

The contract, awarded by 
Hong Kong's Kowloon Canton 
Railway Corporation, is one of 
two major construction con- 
tracts that have been fiercely 
contested in recent months. 

The second — to build a 
HK$3bn road and rail tunnel 
linking Hong Kong Island with 
Kwua Tong, west of Kowloon — 
has still to be short-listed. 

The Australian consortium is 
understood to have snatched the 
contract as a result of signific- 
ant last-minute improvements in 
its offer. Two months ago, 
consortia led by Ateliers de 
Constructions Elcctriques of 
Belgium and a UK-Hong Kong 
consortium including GEC 
Transportation Projects. Metro- 


CammcU and Gammon Hong 
Kong, were "short-listed” for 
final discussions on the contract 

Tbe Leighton consortium 
includes three major British 
companies working as subcon- 
tractors. Balfour Beatty Power 
Supply Systems will provide 
overhead power lines, as well as 
some track work and track pro- 
tection. 

Hawker Siddeley will provide 
power supply and power equip- 
ment, while Cable and Wireless 
will provide system communica- 
tions. 

Leighton has recently been 
prominent in winning a number 
of major contracts in Hong 
Kong and Australia. It is cur- 
rently working on contracts to 
build Hong Kong's Taipo Indus- 
trial Estate, and the Apleichau 
housing project. In Australia, it 
recently won an AS300m 
(£187m) contract to redevelop 
Darling Harbour in New South 
Wales. 

The first phase contract for 


Hong Kong’s Light Rapid 
Transit (LRT) Involves a 23.5m 
double track rail system linking 
Tuen Mun and Yuen Long, two 
new cities in Hong Kong’s 
North-West New Terttories. 

The Kowloon Canton Railway 
Corporation (KCRC), which 
will run the system, has an 
option to extend the system by 
a further 10km. Ibis second 
stage is estimated to cost just 
under HKSlbn. 

According to Mr Peter Quick, 
KCRCs managing director, 
Leighton snatched the contract 
at the last minute by offering 
to provide operational help and 

advice as part of the package. 

The Metropolitan Transit 
Authority of Victoria (MTA). 
which was originally to play a 
minor part in the consortium, 
will now play a major part in 
training KCRC staff to operate 
the system end establish work- 
ing routines. 

MTA operates the Melbourne 
light rail system, one of the 


largest in the world. 

Work on the project Is 
expected to begin in the second 
week of August The system is 
intended to be in operation by 
the middle of 1988. Officials pre- 
dict it will carry 300,000 passen- 
gers a day within a year. It will 
at the outset create 600 new 
jobs. 

The project will be totally 
debt financed. Export credits 
from the Australian Govern- 
ment, through the Export 
Finance and Investment Cor- 
poration. have been agreed, and 
wll account for about 40 per 
cent of the cost of the project. 

Britain's Export Credit 
Guarantee Department (ECGD) 
is also expected to provide 
credits for work being done by 
British contractors. 

The KCRC has been assured 
that commercial loans for the 

S reject will be denominated in 
ong Kong dollars, end will be 
at fixed interest rates yet to be 
finalised. 


Foreign cars 
gain in Italy 


Pledge on trade in services 

BY BERNARD SIMON IN TORONTO 


By James Buxton In Rome 

FOREIGN CAR manufacturers 
gained an extra 4 per cent of 
tbe rising Italian car market in 
the first six months of this year. 

In a market which rose 5.6 
per cent to 599.637 vehicles 
delivered to customers, some 

39.7 per cent was won by 
imports, against 35.7 per cent 
in the same period of 1984. 

Fiat's share fell back from 

46.7 per cent to 43.2 per cent, 
and that of Alfa Romeo from 
7.0 per cent to 6.5 per cent 

Renault's share went up 
from 9 per cent to 10.5 per 
cent, and that of Volkswagen 
from 4 per cent to 6.8 per cent. 


THE West's major industrial 
countries have affirmed their 
determination to include trade 
in services in the next round 
of multilateral trade negotia- 
tions. 

Following a three-day meeting 
of trade ministers from the U.S., 
Japan, the EEC and Canada, in 
the Ontario city of Sault Ste. 
Marie, Dr Clayton Yeutter, the 
new U.S. Trade Representative, 
said that trade In services, such 
as banking, insurance and cross- 
border information flows, '* is 

not on issue that can be ignored 

or put aside.” 


Dr Yeutter said that the 
absence of services from the 
ambit of the General Agreement 
on Tariffs and Trade (Gact) is a 
major shortcoming which must 
be resolved. Progress towards 
a new round of trade talks 
should not be delayed by the 
opposition of a few intransigent 
countries. 

The four parties, whose 
countries account for almost 
two-thirds of world trade, 
agreed to formulate an umbrella 
set of principles for trade in 
services. Mr Yeutter said the 
next step will be to concentrate 
on specific sectors such as bank- 
ing and data transmission. 


Several less-developed coun- 
tries, led by Brazil and India, 
strongly oppose the inclusion of 
services in the next round of 
trade talks, fearing that conces- 
sions will open their markets 
to foreign domination especially 
by U.S, companies. 

The Sault Ste. Marie meeting 
agreed to press ahead with 
plans for a new round of trade 
talks next year. Senior trade 
officials are due to meet again 
in September to discuss 
preparatory work. 

The ministers also agreed on 
the need to extend the Multi- 
Fibre Arrangement, due to 
expire in July 1986. 


NTT chief 


hits at 
quality of 
U.S. goods 

By Carla Rapoport in Tokyo 

THE STRENGTH of the dollar 
and inconsistent quality of U.S. 
products were yesterday blamed 
by Dr Hisashi Shinto, chairman 
of Nippon Telegraph and Tele- 
phone (NTT), for the relative 
lack of foreign sourcing for the 
company's goods. 

Addressing a group of foreign 
journalists in Tokyo yesterday. 
Dr Sbinto first blamed the 
dollar’s strength for NTT's 
relatively low level of "foreign 
purchases. 

In the year ended last March. 
NTT sourced only a small 
percentage of its S2.5bn 
(£1.9bn) worth of equipment 
purchases from overseas, with 
most of that coining from the 
U.S. 

In April of this year, NTT 
moved out of the government 
control and into the private 
sector. Although the Govern- 
ment still holds all the shares. 
NTT has longed stressed that it 
intends to act as a private com- 
pany, 

Dr Shinto said yesterday, 
however, that U.S. telecommuni- 
cations companies “ do not use 
the same quality control as in 
Japan. I do pay great respect 
to U.S. hi-tech products, but we 
have been seeing defects at 
random, unimportant levels.” 

This, he said, pointed to 
“ sloppy work ” and poor quality 
control. Nonetheless, such 
problems were “easily correct- 
able." 

Dr Shinto added that in at 
least one case, NTT had worked 
with a foreign supplier to iron 
out its quality problems. He 
stressed that the problems were 
found in low-grade areas. 

He said his comments applied 
mainly t o A merican products 
because NTT had bought few of 
such goods from Europe. 


China puts 80% tax on car 


and mini-computer imports 


BY ROBERT THOMSON IN PEKING 


CUSTOMS OFFICIALS have 
confirmed that China's new “im- 
port regulatory tax," effective 
from July 16, will be applied 
throughout China, and include 
an SO per cent tax on imported 
cars, photocopy machines and 
mini-computers. 

As well as going some way to 
achieving the Chinese Govern- 
ment's stated aim of regulating 
Imports “by economic means.” 
the new tax, based on the 
import cost of the distributor 
will increase the already high 
costs for foreign companies 
managing representative offices. 

For instance, the new import 
tax will increase the total duty 
on imported cars to 200 per 
cent. 


The ambiguous wording of a 
State Council released on Sun- 
day had caused doubt over 
whether the new tax would be 
universally applied or would 
apply only in the Special Econ- 
omic Zones and Hainan Island. 

A customs department official 
said the tax will hit import pur- 
chases throughout China, and 
include the zones and Hainan, 
which have charged lower im- 
port duties in the past in an 
attempt to attract foreign invest- 
ment to the regions. 

The customs department pro- 
vided a list of “import regula- 
tory tax ” charges, which wfll be 
added to existing duties and be 
imposed on goods ranging from 
cars and motor cycles to video- 
recorders and synthetic fabrics. 
On cars, mini-buses, mini- 


computers, and photocopy 
machines, the regulatory tax 
will be 80 per cent. On video 
recorders, and colour televi- 
sions It will be TO per cent.' 

On trucks, It will be 50 per 
cent, and on processed polyester 
yarn and synthetic fabrics it 
will be 40 per cent 

Overspending on imports has 
hit China’s foreign exchange 
reserves since October last year, 
when they stood at $l6.3bn 
(£12.5bn). By tbe end of March 
this year, they had fallen to 
$lL62bn. 

The new tax Is designed, the 
State Council says, to stem tbe 
flow of imports. Another side- 
effect will be to increase the 
Chinese Government’s share of 
foreign exchange on future im- 
ports on the affected goods. 


Call to liberalise Peking deals 

BY FRANK GRAY 


THE British Government yester- 
day was urged to press its 
Western allies for a substantial 
liberalisation of strategic tech- 
nology trade with China. 

Particular emphasis was 
placed on the need to lift the 
embargo, imposed by members 
of the Paris-based Co-ordinating 
Committee (CoCom) for 
strategic exports, on the sales of 
selected items of defence and 
high technology equipment. 

This was one of the main 
recommendations in a report by 
a House of Commons select 
committee on trade with China 
released yesterday. 

Despite liberalisation of 
strategic trade with China, 
numerous embargoes remained 
and this was a “cause of great 
concern, not only to the Chinese, 
but to the UK defence industry, 
which is one of our principal 


exporters." 

The report generally found 
that Britain was experiencing a 
far weaker market share of 
China trade than its major com- 
petitors, especially those in 
Western Europe with whom It 
shared the same problem of dis- 
tance from the marketplace. 

This meant that Britain had 
to work extra hard to be com- 
petitive. CoCom restrictions, for 
example, tended to be governed 
by U.S. policy. 

The report noted one submis- 
sion which said that the rules 
were like goalposts “and they 
are usually moved by .the 
Americans at strategic moments 
when they are about to score a 
goal In the new position.” 

The report noted that Britain 
last year had just 3 per cent of 
the total export market to China 
of all member-nations of the 


Organisation for Economic Co- 
operation and Development 
(OECD). 

This was valued at S432m 
ahead of Italy and France at 
9380m and $3 12m respectively, 
but far behind West Germany 
at Sl.QSbn. Japan was China's 
principal supplier at S6.6bn with 
tbe UA in second at $2Rbn. 

The select committee also 
recommended: 

<9 An Increase in UK embassy 
staff in Shanghai, where staff is 
so thin that replacement pass- 
ports cannot be issued; 

9 The Government provide a 
structure for provision of soft 
loans to C hina where necessary 
to secure competitiveness of 

UK exporters; 

9 An increase In aid funding 
under the umbrella of the Over- 
seas Development Agency. 
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Producing black gold 

takes plenty 



There’s no doubt that oil 
exploration and production take 
financial muscle. 

With funds generated of over 
£1 billion last year Britoil has plenty of that 
But, when it comes to manpower; it’s 
brains rather than brawn that have proved 
the secret of success. 

It’s geologists, engineers, technicians, 
geophysicists and all the other professionals, 
whose expertise, efficiency and enthusiasm 
make Britoil one of the world’s leading 
exploration and production companies. 

Last year they produced a total of 
some 168,000 barrels of oil a day and were 
involved in drilling 
more wells offshore | 

UK than anyone else. MB HVrll 


But before you can produce oil 
you have to find it. 

That’s what Britoil is all about 
Its prospects are excellent It has more 
exploration acreage offshore UK than anyone 
else and almost as much again in the Far East 
It has interests in Norway, Denmark, 
Holland, Ireland and a one third share of 
the Margham field in Dubai. And interests 
across 18 states in the USA. 

But, just as important are the people. 


Please send me more information about Britoil and reserve my copy of the 
Offer For Sale document, without obligation. 

Name 

Address 


Postcode 

Send to: Britoil pic, P.O. Box 5000, Bristol, BS99 1GB. 



Pinpointing opportunities worldwide. 


SOON, THE REMAINING 49% OF BRITOIL SHARES ARE TO BE OFFERED FOR SALE 


Issued by Lazard Brothers & Co., Limited on behalf of H.M. Government, 
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BUILDING SOCIETY RATES 

Other 

3.62 S<ven*day account 

10.75 Higher Interest account 90 days’ notice or charge 
' 7.00/9 52/10.00/10.60 Cheque- Save 

11.00 High rate bondshare 
— Easy withdrawal, no penalty 

10.00 BankSave. Ba'ance of £2.500. Current account. Balance 
under E2.EOO. 9.00. Minimum initial investment £300 

10.00 Gold account. Minimum investment ESCO. Imm. wdl. 

11.00 Premier 5 -yearly,' mihly. min. £1.000. Imm. wdl. (pen.) 

10.00 Instint gold. Ar.nual int. No notice or penalty 
10.75 3-yoar bd. M days' r.ot./pcn. Diflorenbal 2.5 guaranteed 

71.00 Capital plus £13.000-1-. Annual int. «* days* not/pon. 

10.00 2-yaar term share — C1.0CO+— -3 months' notice 

10.10 Special invest. (25 days' notice) 10.10 monthly inc. a/c 
10 0 D NO notice, no penalty. £1,900+ 

11.00 3 months' not i co without penalty. £5,000 + 

9.50 Plus account C1.0CC+. No notice. No penalty 

10.30 £20.000+. 10.10 £5.000 + . 9.90 £1.000+ 

7-day notice Triple Bonus. Also monthly Income 

11.00 Specie I 3-mcnth account. £5.000 + , 3 months* notice 
10.80 90 days* notice 

10.80 90 days' notieo or penalty if balance under £10.000 

10.05 Extra share, £5.001 + TO. 30, So days’ notice 
9.30 Guaranteed rate 2/3 years (or variable account) 

11.19 Immediate withdrawal interest pen. or 3 months’ nolice 
10.75 Gold. No notice. No penalties. £20.000+, 10.75. 

£500- £19.999. 14.25. Under £500. 8.2S 

10.00 7 days. 10.00 1 month. 10.2S Z months, 10 . 8 S 3 months 
10-25 3 months' notice— no penalty— monthly income 

9.95 7 days' notice immed. access for amounts over £5.000 

11.10 3-year bond £1.000 + . close 90 days' notice and penalty, 
monthly Income option, guaranteed 2.85 differential 

10.75 Moneymaker £20.000 + . 10.60 ES.0Q0 + . 10.25 £1.000 + . 
Instant access no penalty, monthly income option 

11.00 2 years, 3 months* notice. 10.75 monthly Income 
10.80 90-day account, instant access for balances over £10,000 
10.03 Gold Star £1.000+. No notice. No penaltios. Monthly 

interest £5.000+, 10.50 If added to account 
10.80 50-day account (no notice account 9.E0>10.00) 

10.85 6 months’ not. £1.000 min. Access to balance £10,000+ 
9.75 Instant Xtra. Immodieto withdrawal no penally 
10.75 90-day Xtra, 90 days' notice no penalty (£500 minimum) 
10.60 Premium Xtra (£10,000 min.) guaranteed 2.00 drff. 3 yra. 
11.00 High Interest. 10.75 1-year bond 
11.00 90 days. 10.25 60 days. 1040 28 days 

10.10 7-day account. Minimum £500 
10.80 1-yoar certain minimum £500 monthly income £5,000 

9.90 7-day a/c, 10.85 Magnum a/c 6 weeks + loss of interest 
10.50 Super share, no notice, 1C days' non. £2,000 minimum 

11.10 Super share, no notice, 14 days’ pen. £5.000 minimum 
11.40 Super share, no notice. 14 days' pen. £20,000 minimum 

10.50 High Hynr, no notice, no penalty, £5.000 minimum 
10.75 High flyer, no notice, no penalty. £20.000 minimum 
11.00 Monthly interest, 10.25 28 days' notice, 1040 60 days' 

notice or penalty, neither if £10.000 still in account 
10.75 Limited edition £5,000 3 months* notice or 90-day pen. 
10.25 HRAS 3 mths.' not.. 10.00 Liq. Gold no pen./no notice 
9.60 £500+ immediate withdmrt. no penalty, 10.75 £10.000+ 
minimum 1 year. 10.25 £2400+ minimum 1 year 
10-25 60 days’ notice or imm. wdl. no penalty H bal. £7,500+ 

11.00 Prestige £10.000+ 2.75 gtd. 3 yrs, 3 mths.' notice/pen. 
10.75 P. £50043.999 2-5 gtd. 3 y. 3 m. net./pn. M. inc. £1.000 

940 E2X, 10.00 C2K+. 10.10 C10K + . 10.2S E20K + 

1045 90 days' notice, no penalty, t £1.000+ 

10.75 APEX 3rd iss. (+2.50 gtd. 3 yrs.) 60 days' notice/ pen. 

10.75 Special sham 60 days' nobce/pohafty unless £10,000+ 

10.25 Money man. £10.000 + . No notice, no penalty 
10.75 Capital bonds. 3 years. 90 days* notice /penalty 
10.75 Bonus-90 C2O.QO0+, 90 days' notice/penalty 
1040 Bonus-90 EI0.0C0-n9.3S9, SO days' nobee/panalty 
1045 Bonus-90 E200-E9.999, 90 days' notice/penalty 

9.75 Double bonus, minimum £500, no no dee /penalty 

70.25 go days’ notice, 9.75 7 days’ notice. On demand by 
arrangement 

10.75 Moneyspinner plus £20.000 or mare, instant access 
1045 Moneysplnncr plus £10.000 or more, instant access 

10.00 Moneysplnner plus £5.000 or more, instant access 
9.75 Moneyspinner plus £500 or more, instant access 
940 7-day share/ monthly income option 10.00 on £10.000+ 
940/10.40 immediate wrthdf. if over E2JKQ. Monthly fncomo 

1045 pa “85" shares— 85 days’ notice— monthly income 

10.25 Flexi-plus. Minimum £500. No notice, immediate withdl. 
10.65 Premium. Minimum £500. 2 months’ notice. No pen. 

11.20 5-year. 11-00 3 yaar. 10.BS 90-day. 10.25 30-day 
10-55 3 months. 1045 8 months, 10.10 28 days. 10.00 Im. ac. 
IDAS Over SS’s no penalties M.l. minimum £250 — 10.15 
1040 Sovereign £10,000+ Instant acce ss n o penalty 
10.30 Sovereign E50O-E9.SS9 

11.00 2-year term. Notice accounts with monthly income 
option 10.50 90-day r 10.25 28-day 

9.50 7-day, 9.90 Sussex High, 10.75 90-day 

10.20 3-year term. Other accounts available 
11.00 2-year tom) £10.000+, 10.75 ESOO-E9.999 w’rthdrl. avail. 
10.75/7.00 Moneywisa cheque /Visa. Int. varies with balance 
10.75 Super SO ’.-(Mr interest £500. wdl. available, mth./lnc. 

— No notice— no penalt i e s -minimum £1 

9.75 Prime— no notice, no penalty, minimum £500 
9.75 Monthly income shares, 28 days' notice 

15.r j Capital. 90 days' notice /penalty 
10.15 Diamond key, 28 days’ rtobce or 28 days* penalty 

11.05 Platinum key, 60 days' notice or 60 days' penally 
All these par cant rates ore after basic rate tax liability has been sowed on behalf of the Investor 



Share 

Sub’nn 

Abbey National .... ............. 

8.25 

5.25 

Aid to Thrift 

9.30 


All tinea 

825 

925 

Anglia 

825 

9.25 

Bamslay 

S 25 

9.2S 

Bradford and Blnglcy 

845 

945 




Britannia 

S.2S 

945 

Cardiff 

9.75 

9-85 

Catholic 

8.55 

9.55 

Century (Edinburgh) 

845 

— 

Chateau 

8 4S 

945 

Chaitonham and Gloucester 

— 

9.25 

Citizens R agency 

8.25 

9.75 

City of London (The) 

6.50 

9-75 

Coventry 

8.2S 

9.50 

Cerhyahka 

8.25 

9.50 ■ 

FnaM Selwood 

B.2S 

10.50 

GMnvay — 

8.25 

9.25 

Greenwich 

8.25 

— 

Guardian 

840 

— 

H*WA 

8.25 

9.ZS 

Haart of England — 

845 

950 

Horaal Hompafoad 

8.25 

9.75 

Hendon 

9.35 

— 

Hinckley and Rugby 

8.2S 

11.55 


8.40 

£.50 

Leamington Spa - 

8.35 


Loads and Hdbock — 

8-25 

10.00 


845 

945 

Leicester 

845 

9.25 


6.75 


Midshiraa - 

845 

— 

Mom log ton 

940 

845 

National Counties - 

t 845 

9.80 

National and Provincial .... ..... 

845 

945 

Nationwide 

845 

9.25 

Newcastle 

8.25 

940 


845 

9.50 

Norwich 

845 

940 

Ptdihzm ... — 

840 

— 

Peterborough 

845 

945 

Portmon 

845 

1040 

Portsmouth 

8.40 

9.90 

Proparty Owners - 

8.76 

10.25 

Scarborough 

8.2S 

940 

Shipton 

8.25 

8.50 

Stroud 

845 

9.50 

Sussex County 

845 

9.70 

Thrift 

9,20 

— 

Town and Country 

8.25 

— 

Wes sox 

10.10 


Woolwich 

8.2S 

— 

Yorkshire 

845 

925 


UK NEWS 


Arthur Smith reports on a change of mood in the West Midlands 

Industrial heartland warns on recovery 


INDUSTRIALISTS in the West 
Midlands, Britain's man ufac t u r in g 
heartland, have a dear message for 
the Government: the economic up- 
turn appears to have peaked, may 
be faltering, and action is needed. 

There is widespread derision of 
the arguments put forward by Mr 
Nigel Lawson, Chancellor of the Ex- 
chequer, in rejecting the plea from 
the Confederation of British Indus- 
try (CBI) for a cut in interest rates 
and an easing of the value of ster- 
ling. 

“We are the people placing and 
receiving the orders. We can see 
what is happening now," insists Mr 
Colin Perry, the r-hairrnan of the 
CBI West Midlands co uncil . 

"Industrialists are concerned that 
growth may be coming off the top. 
We don't want the Chancellor to 
wait until we are into another 
downturn. His optimism is based on 
historical statistics, rather than 
what Is happening in the market- 
place." 

The Midlands, traditionally re- 
garded as the barometer of econ- 
omic activity with its concentration 
of 14,000 manufacturing companies, 
has recovered only slowly from a 
recession which swept away 300,000 
jobs and whole chunks of its metal- 
working, engineering and automo- 
tive industries. 

Improvement has been gradual 
over the past 18 months. “It’s been 
gradual and bloody hard going," 
says Mr Jim Cran, the OBI regional 
director. 

Until a month ago, he was report- 
ing with optimism a continued 
strengthening of orders in the home 
market There was a steady, albeit 
marginal, increase in output and a 
measure of success in fiercely com- 
petitive export markets. 

The recovery was from a low 
base, very patchy, with wide varia- 
tions between companies and sec- 
tors. But the confidence was real. 
That mood has changed in recent 
weeks. 

"I don't t hink it was ever eupho- 
ria," says one top director. “But 
there was a tendency 12 months 
ago for everybody to breathe a big 
sigh and say, thank God we have 
survived." 

Discussion at the last meeting of 
the CBI regional council indicated 
that the upturn might already have 
peaked. It might be merely a pla- 
teau. But one large company com- 
mented : "The boom is over and we 
are now quietly sliding down 
again" 

Mr Perry says orders for the next 
few months are distinctly thinner.. 
-More- companies expect to reduce 


rather than increase jobs. Unem- 
ployment, in a region with a level of 
jobless rivalling the worse of the de- 
velopment areas, will continue to 
rise. 

The change of business confi- 
dence is noted by Mr Eric Swain- 
son, managing director of IMl the 
metal group, and chairman of the 
body which advises the Department 
of Trade and Industry on the award 
of grants now that the region has 
assisted area status. 

“There is a feeling of uncertainty, 
some qualms, some unease. The 
year started quite well but, looking 
to the six months, there must 
be more doubts than there were 
just 12 months ago," he says. 

He attributes the change to a 
combination of rising inflation A nd 
high interest and exchange rates. 
He points to complaints that the 
Chancellor raised interest rates to 
protect the pound but now argues 
that pressure on profit margins will 
encourage companies to moderate 
wage awards. 

"There is a feeling among indus- 
trialists that they are at the end of 
the line again and expected to do 
everything." 

That is a viewpoint expressed by 
Mr Alistair McWiUiam, managing 
director of the Armstrong Engi- 
neering group of companies, en- 
gaged in everything from metal- 
working, pressings and fabrica- 
tions, through to sophisticated cool- 
ing equipment 

"The Government panicked by 
putting up interest rates and now 
we have got the worst of all worlds." 
His company had rationalised, cut 
the labour force by 40 per cent to 
just under 1200 arid raised produc- 
tivity. But it was now constrained 
from the expansion it sought by 
high exchange rates, particularly 
against its main competitor. West 
Germany. 

"We lose both ways from a strong 
pound. On the domestic front the 
competition mu undercut us; on 
exports our margins are cut to noth- 

ing." 

Mr McWUliam, like many other 
indust rialis ts, thought the high 
interest rates were a short-term 
measure, 

"The majority of companies in 
the West Midlands have put thpir 
houses in order and become leaner 
and fitter. If the Government thinks 
it can get more, it will only induce 
anorexia." 

The changed business climate, 
linked as it is with interest rates, 
must have an impact upon invest- 
ment in a region where already 
mn/»h of the spending is. to raise 


productivity and cut labour rather 
than introduce new capacity. 

"Just as we believed we had come 
successfully through the recession' 
and were beginning to invest in 
product and process development, 
we are going to be forced to have a 
long bard look." says Mr Norman 
Birch, managing director of the UK 
subsidiary of National Standard of 
the U.S. 

His company, with a turnover of 
about £25m and 450 workers, sup- 
plies various types of wires used 
throughout industry, but SO per cent 
of output is exported. "We are an in- 
ternational company operating in 
international markets.” 

The strength of sterling against 
other European currencies, espe- 
cially tiie Belgian franc - Belgium 
is toe main competitor for National 
Standard - was a serious con-, 
strain! "I have moved from a bul- 
lish view of our prospects at the 
tom of the year to a bearish view." 

He has written to Mr Lawson 
about the Chancellor's comment 
that companies should restrain 
wages rather than seek cuts in in- 
terest rates. 

"I pointed out that a 10 per cent 
appreciation of sterling against Eu- 
ropean currencies would have the 
same impact on our profits as dou- 
bling the wage bill" 

Mr Alan Carter, chairman of Hi- 
Tan International a private engi- 
neering company in the Birming- 
ham suburbs, argues that business 
opportunities are available but in- 
vestment is not taking place be- 
cause of the cost of borrowing. 

He had had to fight hard to stay 
profitable on an annual turnover of 
£3.7m with 130 workers. 

"I have invested in all the tilings 
Mrs Thatcher would want me to do. 
I have invested in new machinery, 
new technology, new products and 
new people. Now her Chancellor 
tells me all I have to do is hold 
down wages to get big profits.” 

Mr Carter argues that Mr Law- 
son has no conception of the invest- 
ment and working capital needed 
by manufacturing industry. 

"It costs a lot of money to bring a 
new product through from design 
prototype and production before 
you start to get a return.” 

His customers had shortened 
lead times to reduce working capi- 
tal "Do I cany stock or run the risk 
of being caught out and losing the 
business? These are decisions we 
have to take every day." 

The burden of high interest 
charges inevitably weighs heavily 
upon these survivors badly mpirfnrf 
by recession — their successful re- 



ahead of yesterday’s fe a percentage 
ry> jn t cut in interest rates, for a two 
point fall. "I am for 4 per cent," be 
declared. Wage increases out of 
higher profits wee correct pro- 
vided they were backed by higher 
productivity. 

“I support such increases for peo- 
ple who have worked hard to be- 
come competitive and create prof- 
its. It is their expectation and their 


Sir Arthur Bryan; Urges' 
4% interest rate cut 

covery is vital to employment pros- 
pects. One such is Benjamin Priest, 
a traditional engineering and met- 
alworking company. 

Mr Chris Walliker, the chairman, 
was brought in after the company 
went to the brink of receivership 18 
months ago. Along with fellow di- 
rectors he put in some of his own 
money under a capita] reconstruc- 
tion. Loss makers have been cut out 
and the workforce reduced from 
1,750 to 1,3 DO. A pre-tax profit of 
£381,000 was reported this month. 

For Priest, with an overdraft of 
£3m, every percentage point rise in 
interest charges cost about £30,000 
a year, or £600 a week. “This is 
money that would improve our 
cashflow aid profitability and en- 
able us to look positively at new in- 
vestment” Mr Walliker says. 

The continued squeeze on exports 
is highlighted in the latest business 
confidence survey by the West Mid- 
lands Chambers of Commerce, 
which tends to represent smaller 
companies. Performance on both 
overseas orders and deliveries dete- 
riorated. 

Mr Boy Fellows, chairman of the 
group, maintains that the strong re- 
covery in toe value of the pound is 
an important factor inhibiting 
growth. He points out that 73 per 
cent of the companies surveyed 
highlighted lower interest rates as 
the single most important factor in 
improving prospects. 

“Interest rates have been for too 
high for far too long* says Sir Ar- 
thur Bryan, chairman of Wedg- 
wood, the pottery company with 60 
per cent of its sales overseas. 

“As long as we have real levels of 
interest above those of our major 
competitors in J ap an and West Ger- 
many, we shall continue to have 
problems.” 

He maintains that the CBI has 
been- “gomg teo gentijT in its call 


Jowever, the idea that increased 
profits might proride the cushion to 
offset inflated wage deals is treated 
with derision in a region which, 
from being the pacesetter on pay. 
h fts become a model of restraint in 
recent years. 

Recent settlements have been 
running at around the 6 per cent 
level but Mr Cran insisted, they are 
usually backed by productivity ad- 
vances: “Bay is not a problem in 
this region. 0 

Indeed, some trade union leaders 
will confide in private: “Manage- 
ment can do virtually what they 
like and they know it" 

There is adequate evidence of 
new work practices and companies 
Hitting unit costs to price them- 
selves back into markets previously 
lost. But senior managers tend to 
pour scorn on the Government's ar- 
guments that workers can price 
themselves back into jobs. 

Dr Cedric Thomas, chief execu- 
tive of the engineering employers’ 
West Midlands Association, says 
the cut in wages would have to be 
massive to have any impact He 
speaks with some experience, hav- 
ing seen membership of his organi- 
sation shrink from 1200 companies 
to 1,000 in the wake of closures and 
mergers. 

“Cheap labour is a thing of the 
past Companies require flexible 
and skilled workers upon which to 
build a future,” he argues. 

There is undoubtedly a mood of 
frustration with the Government 
among industrialists. But Mrs 
Thatcher’s “hands off 1 approach to 
industry meets with favour. 

Typical of the comments is that 
by the chairman of one of the Mid- 
lands big companies. “We know 
how to run our business without the 
help of government But on interest 
rates and the value of sterling we 
are at the mercy of outside forces. 
AH we want is to be allowed to com- 
pete internationally on equal 
terms.” 

Mr Perry insists that action is ur- 
gently needed: “It’s no use foe 
Chancellor sitting and waiting until 
be has the statistics in his hands 
that prove we are right"- 


Bank of Scotland 
Base Rate 

Bank of Scotland 
announces that, with effect 
from 16th July 1985 
its Base Bate will be 
decreased from 
12.50% per annum 
to 12.00% per annum. 

o^°BAM OF SCOTLAND 

A FRIEND FOR LIFE 


Barclays Bank 
Base Rate. 

Barclays Bank PLC and 
Barclays Bank Trust 
Company Limited 
announce that with effect 
from 15th July 1985 
their Base Rate was 
decreased from 1216% to 12%. 



Reg. Oifiic: 54 Lora bin! Si., EC2P 5AH. Rw. No’s lK6ltVa&3 



Coutts &. Co. announce that their 
Base Rate is reduced from 
12.50% to 12.00% per annum with effect 
from the 16th July, 1985 
until further notice; 

All tiiciliii^ iincluding regulated consumer credit agreements) 

W:ch a rate linked to Courts Bose Bate will be varied accordingly. 

The Deposit Rates on monies subject 
to seven days’ notice of withdrawal 
are as follows:- 

8.7 5% per annum Gross* 

6.625% per annum Net (the Gross Equivalent 
of which is 9.46% per annum to 
a basic rate tax payer). 

Rates are subject to variation and 
interest is paid half-yearly in 
June and December. 

*N« ordinarily available to individuals who areU.K. residents 

440 Strand, London, WC2R OQS 


Standard 



Bank 


announces that on and after 
15th Ju!y. 1985 its Base Rate 
for fending is being decreased from 
12.50% to 12.00% p.a. 
until further notice. 


The Deposit rates on moneys subject to seven days' 
notice of withdrawal are as fallows: 

9.00':* per annum for funds net liable to CRT 
6.73 1 :; per annum for funds liable to CRT 
(equivalent to 9.61 To per annum to a standard rate 
taxpayer). 

The Interest Rates payable on High Interest deposit 
accounts subject to twenty-one days* notice of 
witJid.-awa, 1 a.-e as follow*: 

1CCC' ; p*r annum for funds not liable to CRT 
7.46 per annum for tones liable to CRT 
■ cqiii'.aJin; to 10 . 6 ? per annum to a standard rate 
eaxpeyer). 



Base Rate 

Williams & Glynfc Bank 
announces that with effect 
from 16th July 1985 
its Base Rate for advances 
is reduced from 12M% 
to 12% per annum. 



Williams &Glynfe 
Bank pic 

A member of The Royal Bank 
of Scotland Group pic 


NATIONAL 



National Girobank announces 
that with effect from close of 
business 15 July 1985 

Base Rate 

Its base rate was reduced from 
1 2i% to 1 2% per annum 


10 Milk Street LONDON EC2V 8JH 


T.S.B 


) 


BANK 


Base Rate 

With effect from 
the close of business on 
15th July, 1985 
and until further notice 
TSB Base Rate will be 
12% p.a. 

Trustee Savings Banks 
Central Board, 

PO Box 33, 25 Milk Street, 
London EC2V8LU. 


Hill Samuel 


With effect from the close of business on 
16th July, 1985, Hill Samuel’s Base Rate 
for lending will be decreased 
from 12.5% to 12% per annum . 

DEMAND DEPOSIT ACCOUNTS 

Depositors not liable to deduction 
for basic rate tax 
8.5% per annum gross 
Depositors liable to deduction 
for basic rate tax 
6.35% per annum net 
9.07% per annum gross equivalent 
Interest to be paid quarterly and 
rates are subject to variation 


Hill Samuel &Ccx Limited 

100 Wood Street. London EC2P 2 Al. 

Telephone: 01-628 8011. 
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More ballot to 
join breakaway 
miners’ union 

BY JOHN LLOYD, INDUSTRIAL EDITOR 


MOVES TOWARDS the fragmenta- 
tion of the National Union of! Mine- 
workers (NUM) were further 
strengthened yesterday when the 
executive of the 3,000 Derbyshire 
raineworkers voted to explore a 
breakaway from the NUM with the 
now independent: fJ nftfwgKflmqhir a 
NIDI It will bold a ballot on a split 
in due course. 

Mr Ken Toon, general secretary 
of the South Derbyshire NUM area, 
said: "It is a sad day but we have 
had enough.” 

The Nottinghamshire area, the 
majority of whose miners chose to 
work during last year’s national 
strike, broke away earlier this 
month in protest at rule changes 
agreed at the annual NUM confer- 
ence. 

Other mining areas may now fol- 
low the same route as South Der- 
byshire. Mr Jack Jones, general 
secretary of Leicestershire’s 2,500 
miners, said his executive would 
probably endorse a split with the 
NTJM when it meets next month. 

"We have now seen the whole 
rule book practically rewritten 
which, despite assurances to the 
contrary, means that the member- 
ship. of this union can be called out 
on strike without any individual 
ballot votes,” he added. 


Mr Roy Lynk, leader of the Notts 
miners, said he was confident that 
other groups, including the staff 

group, Cosa, would draw close to his 
breakaway union. 

"My impression is that men wiQ 
breakaway in other areas like York- 
shire on a pit basis, or perhaps 
small groups. Our aim is to set our- 
selves up as the democratic union 
for mineworkers." Mr Lynk said he 
had not ruled out merger with other 
unions outside <rf the mining indus- 
try. The Notts union is a member of 
Mainstream, a grouping of right-led 

nnipire 

• Any decision about whether to 
negotiate with the new union was a 
matter for Mr Ian MacGregor, the 
National Coal Board (NCB) chair- 
man, Mr Peter Walker, the Energy 
Secretary, told the House of Com- 
mons. 

Pressed at Question Time by Con- 
servative MPs anxious to see the 
Notts men in early talks with the 
NCB, Mr Walker said he was sure 
Mr MacGregor would take the deci- 
sion responsibly. Referring to a 
weekend call for miners' unity by 
Mr Neil Kjnnock, the Labour lead- 
er, Mr Walker said disunity had 
been caused by Mr Arthur ScargiD, 
the NUM president 



Peak for 
retail 
spending 
in quarter 

SPENDING IN shops and stores 
reached a record level in the second 
quarter after a subdued opening to 
the year. 

Provisional figures yesterday 
showed a substantial rise in the vol- 
ume of retail sales in June to an in- 
dex value of 116.1 (1980 = 100) in 
volume terms. The previous high 
was 115.6 fast December. 

This was 1.3 per cent higher than 
the index for May and pushed the 
second-quarter average to a level 2 
per cent higher than that for the 
first three months of the year and 
4K per cent higher than for the 
same period a year ago. 


Analysts 9 ratings revised 


EXTEL, the business information 
group which this year took over the 
production of an annual survey of 
UK investment analysts from Con- 
tinental Illinois, mistakenly divided 
the votes for the Hong Kong-based 
stockbroker Wico under two names, 
pushing it dqwn' the ranking. Extel 
is to revise the Survey, which was 
published in the FI last week. 

Wico, which was sold by stockbro- 
ker Carr Sebagto Exco Internation- 
al in 1982, is also known by its for- 
mer name WI Carr Sons and Co 
(Overseas): In recent surveys it has 
had a strong reputation, in the Far 
Eastern sectors- qmong the invest- 
ment managers whose votes make 
up the «Tinimi ranking. 

In last year's survey Wico ran a 
dose second to Hoaze Govett in the 
Hong Kong sector and came second 
and third, respectively, in the Japa- 
nese and Far Eastern sectors. Xn 


this year's Hong Kong rankings WI 
Carr (Overseas) is listed third, be- 
hind Vickers and de Zoete & Bevan. 
However, if those who voted for 
Wico are included the group 
emerges teg) of the poU 

In the Japanese sector, the com- 
bination of the two listings pots 
Wico second behind Vickers, com- 
pared with third and fourth place, 
and in the overall Far Eastern rank- 
ings the combined vote puts it first, 
rather than fourth and fifth. 

• Last week's report stated incor- 
rectly that Scrimgeour Vickers, 
ranked third, had been rated only 
as "good” by fund managers, rather 
than the "very good” rating it actu- 
ally received along with James 
CajpeL Phillips & Drew, which was 
ranked second after James Capel, 
was rated as "good” along with five 
other teams of stockbrokers. 


□ BO EG -WARNER’S automatic 
transmissions plant in South Wales, 
due to dose by next March, is ex- 
pected to be reprieved. 

A new project for the U.S. trans- 
mission group’s UK subsidiary in- 
volves intended investment of 
about FMm 

□ PORTSMOUTH and Sunderland 
Newspapers has reached an agree- 
ment with the National Graphical 
Association, the craft print union, to 
allow the direct input of editorial 
copy by journalists. The deal is the 
first of its kind in Britain. 

□ THE TELEVISION industry - in- 
cluding broadcasters, manufactur- 
ers, retailers and renters - is to 
Tmlrf a joint promotion for teletext 
to try to boost flagging sales. 

□ THE IRON and Steel Trades 
Confederation, the main steel work- 
ers’ union, is to urge rn in rmiim UK 
content legislation for all goods 
made in Britain. 


AMERICAN BAR ASSOCIATION CONFERENCE 

U.S. ‘entitled’ to use 
force against 
attacks by terrorists 

BY WALTER ELLIS AND RAYMOND HUGHES 


THE WILLINGNESS of the VS. to 
use "appropriate force” in the war 
against terrorism was acting as a 

deterrent and having a “moderat- 
ing effect" on the country’s en- 
emies, Mr Abraham Sofaer, legal 
adviser to the State Department in 
Washington, told the American Bar 
Association (ABA) in London, yes- 
terday. 

Mr Sofaer’ s remarks follow the 
recent hijack by Lebanese extrem- 
ists of a TWA aircraft in the course 
of which a U.S. Marine on board 
was tortured and shot dead. Presi- 
dent Ronald Reagan has since 
warned terrorists, and the states al- 
leged to support them, that U.S. pa- 
tience had run out 

"They bad best heed bis warning" 
Mr Sofaer said. “International law 
recognises the right to use force in 
self-defence against the attacks. 
The groups that are responsible for 
attacking us in Lebanon, El Salvad- 
or and elsewhere have openly an- 
nounced their intention to keep on 
trying to kill Americans. 

"To the extent that they are state- 
supported, or beyond the capacity 
of their governments to control, we 
are entitled now to use necessary 
and proportionate force to end such 
attacks.” 

The ABA was debating interna- 
tional collaboration against terror- 
ism in the presence of Mr Leon 
Britten, the Home Secretary; Sir 
Kenneth Newman, Commissioner 
of the Metropolitan Police; and Mr 
William Webster, director of the 
Federal Bureau of Investigation. 
Mr Walter Mondale, the former 
U.S. Vice-President, was chairman. 

While Mr Sofaer was unequivocal 
in his views on deterrence and tile 
use of force, he was careful to em- 
phasise too, the use of the law in 
bringing international terrorism to 
an end. 

President Reagan, he said, had 
flatly rejected any improper use of 
force. While force would play its 
part, the need was to develop what 
Mr Reagan had called "a better do- 
mestic and international legal 
framework for dealing with terror- 
ism.” 

In this connection, the Adminis- 
tration had made important prog- 
ress recently by amendi ng its extra- 
dition treaty with Britain so that 
the "political offence” exception 



Mrs Margaret Thatcher: 
’Deny publicity to terrorists’ 


was eliminated for major crimes, 
such as hijacking and murder. 

Mr Brittan wasted no time yes- 
terday in reminding his audience 
that those in the U.S. who sent 
money to Ireland, "which they well 
know is going to the Provisional 
IRA,” were financing "murder”. 

Mr Brittan said that Britain was 
firm in its approach to terrorism. 
No hijacked aircraft would be al- 
lowed to leave Britain. But interna- 
tional co-operation was vital, and in 
this connection the new Anglo- 
American extradition treaty - 
which has yet to be ratified by the 
U.S. Senate - would close off a loop- 
hole used by fugitives from justice. 

Mr Margaret Thatcher, Prime 
Minis ter, suggested that the media 
should agree a “voluntary code of 
conduct" 

"We must try to find ways to 
starve the terrorist and the hijacker 
of the oxygen of publicity on which 
they depend. In our societies we do 
not believe in constraining media, 
still less in censorship. But ought 
we not to ask the media to agree 
among themselves a voluntary code 
of conduct under which they would 
not say or show anything which 
could assist the terrorists* morale or 
their cause while the hijack lasts!" 

She was warmly applauded when 1 
she declared that the UK Govern- 
ment would not give in to terrorist 
demands. 


Result of BA’s gamble 
still hard to predict 


IT WAS a blessing for all con- 
cerned, perhaps, that Judge Harold 
Greene had arranged his summer 
vacation well in advance. 

As the ultimate arbiter in the VS. 
District Court of Columbia case of 
Laker Airways v Pan American 
World Airways er al - the ‘nl* in- 
cluding most especially British Air- 
ways (BA) - Judge Greene s deter- 
mination to dose shop at the end of 
last week concentrated many minds 
wonderfully. 

Doe result on Friday was a sud- 
den and rather scrambled ending to 
a series of final, final talks which 
had faltered on the brink of an out- 
of-court settlement to the Laker 
anti-trust action since May 8. 

The last-minute rush to beat the 
judge's holiday deadline spurred 
state-owned BA and its 11 co- 
defendants in the case into taking a 
bold gamble. 

In a sense, it has already paid off 
handsomely; but in other respects, 
the outcome is still hard to predict 
What happened on Friday and its 
longer term consequences could yet 
overshadow BA's privatisation 
plans for some time to come. 

BA, always the architect of the 
anti-trust defence, had insisted 
throughout on an ali-or-nothing set- 
tlement This meant a deal not just 
with Mr Christopher Morris, the 
Laker liquidator and plaintiff in the 
civil suit seeking damages of 
Sl.Ibn, but also with Sir Freddie 
Laker himself and Mr Robert Beck- 
man, his UjS. lawyer. A formal pro- 
posal was tabled by BA on May 8. 

As the world knows, it was not a 
simple deal to strike. In fact, with 
Sir Freddie and Mr Beckman turn- 
ing down offers of S8m apiece, it 
was beginning after eight weeks to 
look impossible. BA therefore de- 
cided lak week to try skinning the 
cat a different way. 

Lord King, BA’s chairman, and 
Mr Colin Marshall its chief execu- 
tive, called on Mr Nicholas Ridley, 
the UK Transport Secretary, on 
Tuesday evening. It was decided to 
abandon the compehensive settle- 
ment - valued at S64m, to include 
S48m for Mr Morris on behalf of 
Laker's creditors - and to go in- 
stead for a separate deal with Mr 
Morris. 

This would give him the S48m al- 
ready envisaged. In a critical pri- 
vate bargain on the side, moreover, 
BA would indemnify Mr Morris 
against any claim for costs by his 
lawyer - Mr Beckman, wearing an- 
other hat — who was seeking costs 


BY DUNCAN CAMPBfiLL-SMTTH 

in line with a contingency fee con- 
tract with Mr Morris. 

BA calculated that, with Mr Mor- 
ris satisfied, it would be reasonable 
for all the defendants to take their 
chances with Sir Freddie and Mr 
Beckman. Judge Greene appeared 

to be sympathetic to the defen- 
dants' approach and BA had man- 
aged by Thursday to persuade even 
the fainter-hearted defendants that 
the risk was worth taking. 

The risk, that is, that Sir Freddie 
and Mr Beckman would only run 
away to fight again another day. 
The threat of action by Lonrho. a 
joint venture partner with Sir Fred- 
die since February 1982 in attempts 
to relaunch a no-frills airline, only 
compounded the danger as some of 
the 10 airlines among the defen- 
dants saw it 

When Mr Morris arrived in Wash- 
ington on Thursday, anyway, the 
lawyers on both sides appear to 
have served up a virtual fait ac- 
compli. The paperwork took until 
the early hours of Friday morning. 
Hours later. Judge Greene gave his 
blessing and Mr Morris walked 
away, able to announce the end of 
one of the most successful liqui- 
dations in UK legal history. 

Then an unexpected thing hap- 
pened. With the ink on the S48m 
deal scarcely dry, according to one 
close observer, BA's lawyers made 
it dear they were under instruc- 
tions to settle the score with Mr 
Beckman over costs without further 
delay. The two parties met private- 
ly with Judge Greene. Mr Morris 
delayed his press conference, await- 
ing the outcome. 

No poker player could have asked 
for better cards than were now 
dealt for Mr Beckman. Having play- 
ed his hand consummately from the 
beginning of the whole affair - in- 
sisting since May that the lawyers 
were entitled to S60m - his nerve 
did not fail him at the last BA's 
SBm offor went into the waste paper 
basket and Mr Beckman emerged 
with legel fees of SI 2 Km. But what 
BA and its co-defendants secured in 
exchange has been kept a secret 

If th-- agreement has won a se- 
cret undertaking from Mr Beckman 
not to pursue fresh litigation, and if 
Sir Freddie decides before August 
20 to accept the S8m left on the 
table for him until that date, then 
BA's gamble will doubtless be 
judged a shrewd move. 

Lonrho’s threatened action would 
then appear much less menacing 
and BA - fortified by the Govern- 


ment's avowed hostility to the Lon- 
rho claim - could begin to think 
again about a firm schedule for 
privatisation. 

Alternatively, the outlook for the 
Government, BA and at least some 
of its co-defendants could yet be a 

little less sanguine than Friday's 
talk of a breakthrough might have 
suggested. 

Mr Beckman is reported to have 
given no promises as to his future 
attitude. Some U.S. lawyers private- 
ly suggest it would be surprising, to 
put it no more strongly, to see him 
pursue new anti-trust actions aver 
Laker while at the same time help- 
ing Mr Morris to implement Fri- 
day's 548m deal. But Air Beckman 
is thought to have been less than 
delighted with the treatment meted 
out to Sir Freddie by the BA deal 
with Mr Morris. 

Lonrho insisted again yesterday 
that it is planning a civil action — 
and there are lawyers in Washing- 
ton who fully expect Mr Beckman 
to act on Lonrho’s behalL 

Sir Freddie could then join forces 
with them. It is unclear what 
access, if any, they would have to 
the documents accumulated by the 
court over Mr Morris's suit But Mr 
Beckman on the prowl again is ex- 
actly the spectre, as one UB. coun- 
sel put it last month, which was 
“petrifying” some of BA's co-defend- 
ants ahead of last week's develop- 
ments. 

Ultimately for BA, of course, the 
real issue must focus on the reac- 
tion of investors in the City of Lon- 
don. The Government's evident 
hope is that Sir Freddie and Mr 
Beckman will sooner or later rest 
their case in the coming weeks, 
leaving BA to sort out the remain- 
ing U.S. class actions over Laker's 
collapse. 

It is thought this could be done in 
time for BA to be privatised be- 
tween early December and early 
February - with Lonrho making an 
unwelcome guest appearance in the 
sale prospectus under the balance 
sheet footnote headed "Contingent 
liabilities.” 

The UK Department of Transport 
and Hill Samuel, BA’s merchant 
bank, have yet to weigh up this 
prospect Any such liability could 
well look tame beside other contin- 
gencies affecting BA's profits. 

There must still be room for a 
nasty surprise in the coming weeks. 
No one would accuse Mr Tiny Row- 
land, Lonrho's chief executive, of 
being too predictable. 



Armcunring the bank for todays corporate climate, first Interstate BankLtd- 


Four years ago, First Interstate 
Bank unified 21 banks into a 
single retail system across the 
Western United States. The move 
gave people more banking con- 
venience than ever before. 

'Ibday, we announce First 
Interstate Bank, Ud M a bank 
devoted to corporate financial 
needs. This move is designed 
to help you succeed in today’s 


highly competitive climate. 

Specifically; First interstate 
Bank, Ltd. delivers to you three 
major integrated capabilities: 
wholesale banking, capital mar- 
kets, and investment services. 

And, because we are a wholly 
owned subsidiary of First Interstate 
Bancorp, the eighth largest bank- 
ing company in the U.S., you can 
benefit from the resources and 


sophistication that come with 
$46 billion in assets. 

In wholesale banking, as before, 
we offer distinctive strengths as a 
knowledgeable and creative lender. 
Also, our multistate and multi- 
national network has propelled us 
to leadership in cash management 
and trade finance throughout the 
Pacific Rim. 

We give you a strong capital 


markets group, with specialized 
officers in Los Angeles, Chicago, 
New York, London, Hong Kong 
and Tokyo. We can access sizable 
funds anywhere in the world for 
capital markets clients. And we 
can tailor any number of services 
to your needs— including foreign 
exchange, securities advisory and 
placement services, interest rate 
and currency swaps, and more. 


Finally, our investment services 
group is organized to handle com- 
plex investment needs. It brings 
you the zest and specialization of 
small entrepreneurial firms, with 
the breadth and credibility of 
large portfolio managers. It also 
combines with First Interstate's 
institutional trust capabilities to 
provide corporate trust, employee 
benefit trust, and custodial 


services. 

So if you find the business 
climate stormy, contact your near- 
est First Interstate Bank, Ltd. 
officer. We've done something 
about the weather. 

O l First 

Interstate 

BankLtd. Mniibcf roc 





By Nick Garnett 


FROM THE top of the small 
parkland on the Riverside In- 
dustrial Estate which stretches 
along she south bank o£ the 
Tees, -the view upstream and 
down encapsulates the dramatic 
and frequently painful up- 
heavals oF Middlebrough's re- 
cent manufacturing past. 

Up the river on the north 
bank, just outside the borough, 
the struggling ICI complex ar 
Billingham is a testament to 
the regional development money 
pumped into Teesside during the 
1960s. Down from 1CI the slip- 
ways of British Shipbuilders’ 
Haverlon Hill shipyard lie de- 
funct. Victims of the corpora- 
tion's contraction. 

Directly opposite on the south 
bank, a tiny clutch of new 
buildings house some manufac- 
turing and -service companies 
attempting to fill the yawning 
gaps left by the almost totai 
demise of Middlesbrough's steel 
industry in the old Iron Masters 
district. 

Further downstream mare 
positive signs of activity are 
visible in the shape of the 
massive fabrication sheds and 
other facilities of Cleveland and 
Redpath offshore, Whessoe, ITM 
and Davy Offshore, the largely 
offshore-orientated engineering 
sites -that have brought new 
manufacturing activity to this 
stretch of the Tees. 

Looking southwards from the 
parkland, the office blocks and 
shopping precincts of Middle- 
brough's central area stand out 
in the urban landscape, a sym- 
bol of the way the town has 
deliberately gone out to shoul- 
der a bigger role as Cleveland's 
principal retail and services 
centre. 

For a borough of just 150,000 


at the heart of a county which 
ha 5 the UK's highest unemploy- 
ment rate (having just out- 
stripped Northern Ireland’s), 
jobs and the lack of them make 
up the biggest single issue. 

An official unemployment 
rate of 23.6 per cent- — a whisker 
under 30 per cent for males — 
is the overriding motivator for 
a raise of initiatives by the 
borough and county councils. 
These arc designed to en- 
courage on a small scale the 
growth of an entrepreneurial 
ethic largely ill-developed in an 
area dominated by -big produc- 
tion cites, to 2 1 tract inward 
investmena through the market- 
ing of -newly cleared and ser- 
viced land, and to bolster 
Middlesbrough as a white 
collar employer. 

The: task is mountainous and 
has not been helped in the view 
of many local planners, politi- 
cians and businessmen by 
government financial cutbacks. 
■TCie borough council complains, 
for example, that this year it 
has just half of last year's £16m 
to spend on tackling the town's 
housing problems as part of its 
environmental improvement 
programme. This programme 
has already made major strides 
in making Middlesbrough more 
attractive. 

"The economic base has col- 
lapsed at el rate that look us 
by surprise," says Mr John 
Foster, the borough council's 
chief executive. 


Middlesbrough and for which 
land had been cleared is seen 
locally os a minor disaster. 

This would have been a long- 
term jobs bank for the young 
in a -town where there are 3.750 
people under SO either unem- 
ployed or on youth training 
schemes but only four 
notified job centre vacancies. 
Just as important, it would 
have accelerated the change in 
employment structure and 
enlarged the town's small 
middle class. Middlesbrough's 



Though surrounded by the 
large ICI manufacturing sites 
at Billingham and Wilton and 
the British Steel ironmaking 
site at Red car the town of 
Middlesbrough itself has gone 
•through a period of such 
traumatic employment shrink- 
age that is is no longer an 
industrial town. 

The decision of the Conserva- 
tive Government in 1S79 to 
reverse an earlier plan to 
move the Property Sendees 
Agency and its 3,000 jobs to 


non-manual workforce forms 28 
per cent of the -total, against 41 
per cent nationally, while semi 
skilled and unskilled are pro- 
portionately higher than the 
national average. 

Middlesbrough planners have 
much to sell, including good 
roads, Teesside Airport with 
regular services to UK and con- 
tinental destinations and Teea 
Dock, which with Hartlepool 
under the Tees and Hartlepool 
Port Authority is Britain’s third 
largest port system in -terms of 
tonnage and made a £7 .2m 
profit last year. (Tees Dock 
itself broke even.) 

Though Middlesbrough is in 
the centre of a small mini- 
conurbation with Stockton, 


Thoraaby and the Langbaurgh 
borough, it is also a short 
drive from the magnificent 
countryside of -the Cleveland 
hills and North Yorkshire moors 
with beautiful villages like 
Stokesley and Great Ayton. 
Using Captain Cook’s birthplace 
at Marlon, Middlesbrough, this 
natural beauty is being mark- 
eted os a tourist centre -with 
heritage trails. 

Much of the council's market- 
ing, though is centred on the 
190 acre Brit anni a Enterprise 
Zone designated two years ago. 
and development area financial 
assistance. A managing director 
is being sought for a new local 
development company to mar- 
ket Britannia, which includes 
most of Riverside Park, follow- 
ing a report by merchant 
bankers Hill Samuel who with 
English Estates, the Trustee 
Savings Bank and the borough 
council have formed a kind of 
enterprise partnership. 

A debate is under way on 
what to do with an S50 hectare 
slice of the south bank area, 
including part of Langbaurgh 
and the defunct Middlesbrough 
Dock, and now the subject of 
a Graham Moss Associates 
marketing report due in 
October. 

No one doubts the enormous 
difficulties. A number of osm- 
panies bave moved into the 
enterprise zone but most like 
food manufacturer Newboulds, 
have just relocated from over 
the zone's boundary. “We need 
a breakthrough in attracting a 
firm in a key industry.” says 
Mr Les Soutberton, the 
borough’s Assistant Chief Plan- 
ning Officer. One hopeful 
development has been the 
opening of a Cadcam centre 
with 20 associated units, partly 
attracted in the hope of 
associating the area with new 
technology. 

Much development though, 
has been small scale. It includes 
the setting up of an enterprise 


High Tech Zo 
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The new CADCAM Centre, the first of its kind in Europe, 1 
is fully operational. Companies are now plugging into the high tech ^ 
facilities, and taking advantage of the CADCAM accommodation units 

offered to associated users. 


Offshore Operations 


JW- 
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Millions are pouririg into offshore activities on the River Tees. Both the 
establishing of an Oceanology site and the advent of the new North Sea mm 
fields adjacent to the river are resulting in Middlesbrough becoming g§f 
a major gateway to offshore operations. w 


U.K.’s 



3 Port 


Versatile, efficient and handling over 30 million tonnes per annum, 
the port is one of the country's leaders. It is now also the Northern g§^ 
import centre for forest products. V 


Maximum Benefits 


Middlesbrough offers an unbeatable package of incentives. In addition to S 

the Britannia Enterprise Zone, which includes a nine year free rate period JjT 
and 100% capital allowances, etc, it also has Development Area Statusm. J|r 
EEC aid and Local Authority incentives. mg? 


Most areas claim good communications, good airport, 
good sites, factories, and good living. Middlesbrough claims it can 
beat them all. we would simply welcome the opportunity to prove it 
Write to A Noble, Chief Economic Development and Property Officer, 
Vancouver House, Middlesbrough TS1 1QP, or telephone 
Don Brydon, Industrial Development Officer, on 0642 222279. 


Middlesbrough 

has no t it right# 
-for you w 




agency by local businessmen; 
the Cleveland Cooperative 
Agency, aided by the county 
council and supporting small 
co-ops, including a river boat 
service; and the Cleveland 
Technology Support Group 
which aims to be self-support- 
ing within four years by pro- 
viding technological assistance 
to businesses. 

The 16 units in the borough 
council’s Enterprise Centre, a 
converted biscuit factory, has 
so far had 47 tiny businesses 
through it and the new Broad- 
casting House provides units 
for white collar businesses. A 
new craft centre has opened 
and there are plans for two 
managed workshops. The poly- 
technic with a long track record 
in computer studies is now 
being set up with a biotech- 
nology teaching unit. 

The town has had consider- 
able success in bringing 






IQ’s Wilton works at Billingham, the UK’s biggest petrochemical site 
and stilia dominant employer In the area 


i.u* 
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Jobs fragility underlined 


improved housing to inner 
areas like St Hilda’s — in one 


areas like St Hilda’s — in one 
case in conjunction with Wl'\ 
the Hartlepool builder— but 
only after spending £7m on 
initial environmental Improve- 
ment work. The deliberate 
policy of elevating Middles- 
brough to a sub-regional centre 
has worked in the retail field 
where major stores have been 
upgraded as the Cleveland &~d 
the later £10m Hill Street 
shopping centres benefit from 
remarkable retail buoyancy. 

The economic problems of 
Middlesbrough and the whole 
of Cleveland are mountainous 
and everyone Is aware that 
high unemployment will remain 
for the foreseeable future. 
Some cautious long term opti- 
mism still survives hdWtver. 
" We need to replace the 
industries we have lost,” says 
Mr Tom O'Connor, CBI 
Regional vice chairman who 
works in Stockton. U I believe 
we can do this. We have to 
work out our strategy and sell 
our skills hard.” 


LOCAL AUTHORITIES In 
and around Middlesbrough 
are the first to admit that the 
results of their promotional 
work to create jobs are very 
small when contrasted with 
the jobs gap of about 
50,000, created by the great 
losses of employment. 

These shifts have Included 
the closure of British Steel's 
Ayrton works, redpath Dor- 
man Long’s Britannia site 
(once part of BSC), the Hy- 
land's Whitecross wire works, 
John Collier elothing factory 
and GECs Strowger exchange 

p lant. 

In the neighbouring dis- 
tricts of Stockton and Lang- 
baurgh, 14 other plant 
closures in 10 years have in- 
volved big names like Head 
Wrightson, Shell, Renold 
chains. Swan Hunter and 
Rohm & Haas. 


within the town currently 
employ together 2,499. 

ITM, whose founder Mr A if 
Duffleld is a local man and 
chairman of Middlesbrough 
Football Club is starting its 
tenth year and has carried out 
a range ef work including the 
prodnetion of Grimsby's dock 
gates. Cleveland Offshore and 
Redpath Offshore, both part 
of the Trafalgar group, have 
attracted considerable new in- 
vestment Davy Offshore was 
set up In 1983. partly through 
the activities of six people 
who left Press Prodnetion 
Systems on the Tyne. 
Whessoe makes np this group 
nmi claims to have the lar- 
gest site with the greatest 
waterfront. 

Other manufacturers in 


7,200 In Cleveland and ICl 
(from 25,000 to 14,500 in the 
country) these two still have 

a dominant employment role. 


British Steel has a big 
omnafdmr and raw material 


Middlesbrough include hosiery 
maker Meridian (part of 


One growth area that the 
borough's consultants have 
latched onto as a target for 
Middlesbrough’s promoters is 
offshore work. Five com- 
panies in this field operating 


maker Meridian (part of 
Court* olds), Dannimac and 
lion weld, an engineering 
company which makes the 
“Dallas boot" 

However, despite the big 
job losses over the past 10 
years at BSC (from 25,000 to 


jrozunaJdng and raw material 
offloading site at Redcar, the 
Laekenby works, In which 
£18m has recently been in- 
vested, and the Sklnnlngrove 
special sections works. 

Wilton Os Id’s biggest UK 
petrochemical site. Bill tag- 
ham is the centre of the com- 
pany's agricultural division 
where major strides have 
been made in biotechnology. 
These developments include 
the world’s only commercial 
scale plant producing single 
eell protein (known as Pro- 
teen): Biopol from which 
plastics can he made and 
myco-Proteln, a micro- 
organism based food being 
produced by . Ranks Hovis 
McDougall- 

Underlining the area’s em- 
ployment fragility, however, 
ICI shop stewards are worried 
that another 1,200 job losses 
might be on the way In Cleve- 
land. 


EEC cash for 
revival sought 


South Zees 


AS SOUTH TEES Iron and steel 
production has rationalised and 
moved downstream, so the 
smaller industries which relied 
on them for orders have also 
dosed. 

Yet many of the attributes 
which drew Industry to the area 
could help bring in a new wave 
of smaller companies. 

The South Tees area 
stretches from Middlesbrough 
town centre in the west to Tees 
Dock and the BSC Redcar/ 
Laekenby complex in the east. 
It has river frontage with deep- 
water access, a shipyard and 
Middlesbrough Doric, offering 
potential for a general cargo 
port 

The Saltburn/Darlington rail- 
way line, which runs east-west 
through the centre of the area, 
carries freight and passengers. 
The area also offers sites for a 
wide range of industry. 

The Britannia Enterprise 
Zone is an example of what 
can be done. Nearer the river’s 
mouth, levelled areas of grass, 
trees and scrub have started to 
break through the decay. 

But some of the money spent 
indicates the scale oE the task. 
The county council paid 
£490,000 for Cargo Fleet Wharf, 
because it had been zoned for 
industrial use in the structure 
plan. Survey costs were £30,000; 
some £139,000 was spent cm 
demolishing part of the whatf; 
predomilitton costs were 
£208,000 and the main reclama- 
tion works will cost £350,000. 

It was considered a valuable 
site because of the deep-water 
Frontage, railway line, and new 
roads. The council hopes to 
attract light industry with the 
100 per cent government 
grants. 

Much of the South Tees Area, 
even when levelled, will be suit- 
able only for use as open space. 
The heavy factories and mills, 
when demolished, leave behind 
them large reinforced struc- 
tures and areas of contamina- 
tion with chemicals which 
would attack any new concrete 
foundations. 

“Nationally, the emphasis of 
reclamation has moved from 
colliery land to urban land, 
which means less money is 
available for reclamation," says 
Mr Alan McCrlckard, one of the 
county council's group planning 
officers. 

" The costs of acquiring land 
are greater, the costs of carry- 
ing out improvements are 
greater, but the grants available 
stay the same. It makes no 
sense to be using up green 


field sites when areas such as 
this remain a vast under-used 
and wasted resource.'* 

A study being prepared 
for Cleveland County Council 
and Middlesbrough and Lang- 
baurgh borough councils arms 
to assess the best use for each 
piece of land in the South Tees 
area, and to produce a balanced i 
and integrated plan for the ! 
area's development 

The study is being half- ! 
funded by the EEC which it is i 
hoped will eventually provide , 
money towards the reclamation 
programme itself. It will be one 
of the first programmes sub- 
mitted under the EEC’s multi- 
sector programme. 

Part I, dealing with highway 
works, has already been sub- 
mitted. Local councils con- 
sider the absence of road access 
to the land north of the railway 
line to be one of the main 
reasons why much of the 
derelict land remains 
undeveloped. 

They estimate that £lOm 
needs to be spent on roads 
across across the whole area. 
One bridge recently completed 
to take heavy industrial traffic 
cost £lm and was funded under 
the Department of Environ- 
ment’s inner area programme. 

Fart H of the study, which is 
being prepared toy land manage- 
ment consultants. Graham Moss 
Associates, will detail land 
reclamation and sewerage 
works, landscaping and general 
environmental works. 

Part of the consultants’ brief 
is to consider the best ways of 
co-ordinating development in 
the area and market reclaimed 
land to various industrial 
sectors, such as oil rig servicing 
and fabrication, high technology 
companies as well as for non- 
industrial, commercial and 
recreational uses. Local coun- 
cils are discussing the possi- 
bility of working with property 
developers to provide advance 
factory units. English Estates 
has already done so. 

“You need some imagination 
to visualise what could be done 
with the area,” says Mr Peter 
Ellis, also from the county 
planning department. “ But you 
need to temper it with reality. 

“ The estuary can be dredged 
to take the biggest ships. With 
the skills that exist in the area, 
we would be in a good position, 
to benefit from the eighth and 
ninth rounds in the North Sea. 
But at the back of everybody's 
mind is the worry that it may 
be shortlived. We would need 
to attract high-tech industries 
as a spin off from rig and plat- 
form building." 



IPS 


Whessoe Technical & Computing Systems Ltd 
are pleased to aimouncetneir sponsorship of 


Plant Industry CADCAM Training Courses at 


The Cleveland CADCAM Centre, 
Middlesbrough. (A 2 week residential course 
will be available in September October and 
November) on behalf of their Integrated Plant 
Systems (IPS) product 


Course details and applications for grants 
towards fees which can be 100 % for contract 
draughtsmen are obtainable from 


& the 


The Cleveland 
CADCAM Centre 

Riverside Park, 
Middlesbrough TS2 1 RJ 
Tel: 0642 226211 


Whessoe T echnical & 
Computing Systems Ltd. 

Brinkbum Road, 
Darlington DL3 6DS 
Tel: 0352 460188 


Plug into the Clevelanc 
I CADCAM CENTRE 


Units and sites available to 
associated CADCAM users 
with all the benefits offered by 
the Britannia Enterprise Zone 



UNIT RENTS START AT £40p.w 

(No general races until 1993) 


M ’ 


Also Enterprise Zone 

FACTORIES 


AT RIVERSIDE BARK MIDDLESBROUGH 

• NO GENERAL RATES UNTIL 199 J 

0 100% ALLOWANCE FOR CORPORATION 
AND INCOME TAX 

• REGIONAL DEVELOPMENT & EEC 
GRANTS 

Sixes raoge from SfiOO to ZOfiOOse^fc. 



For tall details write or phone: David Payne 
English Estates, Allen sway, Thomaby 
Cleveland TSI7 9HA.Teli (0642) 7659U. 


ENGLISH 

ESTATES 



Alastair Guild 


More properties to get you going. 
More help to get you growing. 




Ir. , 
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Alastair Gould looks at some positive moves to improve prospects in a hard-hit region 


Instruction, at the Cadcam centre aimed at promoting 
small businesses 


Bright spot in 
the decline 


Enterprise Zone 


MIDDLESBROUGH Enterprise 
Partnership shareholders, in- 
cluding merchant bankers win 
Samuel, the Trustee Savings 

Bank, English Estates^ and 

Middlesbrough Borough Coun- 
cil, met formally -for the first 
time last week. 

13ils was the cuhninatlotn of 
a -tisree-year ' stony by mu 
Samuel of the- South Bank of 
the River Tees including the 
Britannia Enterprise Zone. It 
produced favourable coudu-. 
sions on suitability for offdbore 
construction and the possibility 
of private investment and 
drew up ground rules for the 
company. 

E The TSB intends to invest 
substantially to gain 100 per 
cent capital allowances, and a 
general manager Will be 
appointed to CMmdinate 
development. 

The area has already made its 
mark as a bright spot in 
Middlesbrough's decline. Where 
100 years ago one-third of 
Britain’s pig iron w as pro- 
duced, now- stands 107 factories. 
Almost al Itfae space has been 
taken by companies ranging 
from Redpath Offshore, build- 
ing accommodation modules for 
the offshore- oil tndnatiy, to 
NewbouMs, -a. local firm making 
delicatessen meats. 

They have Been attracted by 
a range of Incentives, including 
a 10-year rates holiday front 
1883 when the . zone was 
declared; capital allowances and 
relaxed planning restrictions. 

The zone Is also a develop- 
ment area, attracting regional 
assistance, and a steel Closure 
area eHgibie for cheap EEC 
loans. Cleveland County Council 
can also offer interest relief 
grants or bridging finance. 

Middlesbrough council bought 
130 acres from British Steel for 
£250,000 and spent £500,000 


VM i T 
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leadstheway 
with Tangram 

Visit Cleveland's new CADCAM centre and the chances are 
you wffl end up wwWng wtthTangram's SWIFT Design and 
Manufacturing Software. 

H Cleveland isn't within your easy reach we can easilyget 
to you. For immediate information on SWIFT CAD, SWIFT NC and 
SWIFT CAM contact Tangram now and tafle to an innovative British 
company leading the way to Computer Integrated Manufacturing. 

^VTangram 

Computer Aided Engineering Limited 

5 SWdetey Wav Royal Oak Industrial Estate 
Daventiy. Northa^NNtl 5PA 
Telephone: 0327705026 Telex: 31529 


CLAMPDOWN 

EFTS! 



L, 


UOHWELD LID 

10642) 245151 


mi 


UONWbLU LIU. MMrnn 
RD- MIDDLESBROUGH. 
CLEVELAND TS1 5JS. 


Industrial giant helps the young 



recUtimftng the land. It has 
spent £ 1.75m on roadworks, 
sewers and landscaping and a 
farther £500,000 is being spent 
on roads. 

The remaining 50 acres within 
the zone Is owned by Trafalgar 
House. On. the Limhorpe Dlns- 
dale site' are massive new 
buildings built to assemble oil 
and gas field modules. 

The company's other site 
fgwrtainff 600,000 sq ft of empty 
fabrication shops where once 
more than 1.000 men created 
. stru ct u res such as .the Sydney 
Harbour Bridge. These will be 
demolished and redeveloped for 
companies moving into the 
enterprise zone. 

English Estates built 27 
factories on the council's land 
before declaration as an enter- 
prise zone and has since con- 
structed a further 44. These 
are an occupied and the com- 
pany is now putting up five 
larger units, four of which are 
reserved. 

Woodhead Construction has 
built another nine, all now 
ocCupSed. There are also- 20 
small units attached to the 
CADCAM centre. Since 1983 
some 95 companies have moved 
in and routs range from £1.50 to 
£2 per sq ft 

The council is concerned that 
Incentives outside the zone 
should match those within. Mr 
Don Brydon, -the industrial 
development officer, points to 
the sale of two factories of 
27,000 sq ft and 60,000 sq ft just 
outside the bone as an Indica- 
tion of the success of that 
policy. 

Rent and building improve- 
ment grants are also available 
outside the zone. 

The council wants the enter- 
prise zone extended (seen as 
premature by the Department 
of Environment) and hopes the 
new company will be the 
Catalyst for more development 
leading to a bigger zone. 

A* O. 


ICTs position as the largest 
employer in the UK's area of 
highest unemployment is in- 
creasingly exercising the minds 
of its managers, personnel 
officers and trade unionises. 

Since 1981, the Wilton petro- 
chemical plant's emphasis has 
bene on increasing competitive- 
ness and reducing fixed costs — 
wages by £85m and raw 

materials and energy by £50m. 

Its workforce has shrunk from 
from 10,000 in 1980 to 6^50 
this year. Though this has been 
by natural wastage or volun- 
tary redundancy, “ it is a period 
that none of us want to go 
through again," says Mr Nigel 
Clark, Joint site manager. “We 
tried to do 4t as humanely as 
possible.” 

Personnel managers travelled 
as far as die Middle East to 
find alternative employment for 
those who chose not to retire. 
They found 120 jobs just by 
lining round all the companies 
In Teesside. 

“ We still need to reduce 
numbers, but it will be a more 
gentle glide than the steep 
drop we had,” Mr Clark says. 

The main reason for the 
reduction at Wilton has been 
world overcapacity, particularly 
in ethylene and propylene, with 
large crackers coming on stream 
at Mossmoran in Fife and in 
Saudi Arabia. 


Capital investment in the 
petrochemical and plastics divi- 
sion have aso been curtailed 
because of overcapacity. The 
main emphasis of expenditure 
has been to reduce energy costs, 
and £43m will be spent convert- 
ing two of the five boilers at 
Wilton to coal. However, no 
major investment in new capa- 
city for Wilton is planned before 
1990. 

For the rest of the 1980s, the 
numbers of local people recru 
numbers of focal people 
recruited will be small. 

"ICI managmeent is becom- 
ing more involved in the local 
debate about jobs," Mr Clark 
says. “We still aim to run the 
most competitive site in Europe, 
but wel have to maintain close 
links with the community.” 

The company's main involve- 
ment bas been training for 
school-leavers, much of it not 
related to ICTs business. Only 
a small number of trainees will 
be takes on by ICI, though it 
costs the companyl £30,000 to 
train an apprentice. 

“ We train many more young 
people than we can employ," 
say's Mr Jim Conoghan, Wilton's 
training manager. " There are 
not many openings in large in- 
dustries for trained school- 
leavers. The smaller companies 
provide some opportunities and 
they want young people with an 
all-round ability.” 

A 50-place training workshop 
run by ICI on BSC premises at 
Skiimingrove aims to give 
young people a range of skills. 


including joinery, fabrication, 
welding and motor mechanics. 
“ We try to make them suitable 
for small rural businesses," 
says Mr Conaghaxu 

ICI has taken a few onto its 
foundation course, wbich could 
lead to an apprenticeship. It 
accepts 120 a year onto its one- 
year Wilton foundation course 
to provide them with broad- 
based technical skills. They 
have the opportunity to study 
for further educatoin certifi- 
cates. 

Instructor 

“We are trying to develop 
them, into responsible young 
adults. It is unlikely we will 
take them all on to second- 
year training.” 

The course starts in Septem- 
ber, and in June ICI assesses its 
future site needs for craftsmen 
and process operators. “ We 

take on as many as business 
performance allows. The 
remainder we try to place with 
local companies while they are 
still being trained. 

“An instructor is taken off 
course duties in February to 
canvas local companies. The 
only way is to knock on tbeix 
doors.” 

Last year, ICI Wilton retained 
80 trainees, and many of the 
remaining trainees were helped 
to find other employment. 

The company is also Involved 
In the Cleveland Technical- and 
Vocational Education Initiative. 
The MSC provides education 


authorities with money to 
“develop new approaches to 
learning and an intro ducto in to 
technology." As part of the 
five-year pilot, involving seven 
Middlesbrough schools. Id lays 
on 2-day visits to Wilton, gives 
pupils one-week's work experi- 
ence and provides the oppor- 
tunity to talk to Id employees. 

The company is now studying 
how it can use its technical and 
business expertise on Teesside, 
not just in training, hut to 
directly stimulate more em- 
ployment. 

There may be limited possi- 
bilities for joint ventures. 

Mai borough Biopolymers was 

recently formed with Stockton- 
based Malborough Teeside 
Management to exploit scien- 
tific developments within Id’s 
Billingham plant. It is concen- 
trating on using “ bugs * to 
attack non-biodegradable 
wastes such as plastics. 

But biotechnology is unlikely 
to lead to significant growth 
in local specialist companies 
because of high entry costs. 
Id has a biotechnology re- 
search group of more than 200 
and is building two manufac- 
turing plants. 

The company is looking at 
encouraging ventures outside 
its traditional corporate frame- 
work in such areas as computer 
software or industrial efficiency 
systems. Such businesses might 
be encouraged to set np else- 
where in Cleveland, with Id 
helping to attract outside 
partners and venture capital. 


provides 


Counselling, Planning, Training and Support in the 
use of computers for design and manufacture. 

A wide range of systems and services are available. 

The Centre can also help plan and 
set-up new ventures in co-located units in 
the Britannia Enterprise Zone. 

Get in touch to discuss your requirements. 

Riverside Park, Middlesbrough 
Cleveland England TS2 1 RJ 
Telephone 0642 226211 Telex 58364 CADCAM G 
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DURHAM - HARTLEPOOL 
DARLINGTON • YORK - STOCKTON 
NORTHALLERTON - SUNDERLAND 

MIDDLESBROUGH j 


ALSO lO BMA JETS A DAY 

LONDON HEATHROW— TEES-SIDE 

INFORMATION TCL0325 332811 


Computer key to growth 


Cadcam Centre 


GIANT slag heaps and rusting 
steel mills are not Cleveland's 
only legacies of a passing 
industrial age. The region is 
also left with a large number 
of unemployed with traditional 
engineering skills, while school 
leavers are becoming more 
familiar with small computers. 

So it Is perhaps appropriate 
that Middlesbrough’s CADCAM 
centre, designed to harness 
those talents and skills, should 
be built on the site where steel 
was first made. 

CADCAM (computer aided 
design and computer aided 
manufacture) bolds the key to 
the future of many smaller 
businesses wbich Cleveland’s 
local authorities are promoting 
in the wake of heavy industry. 

As the UKs larger automotive 
and aerospace manufacturers 
and process industries, such as 
ICI, switch from manual draft- 
ing to computer-based design 
and manufacture, they are 
increasingly demanding of their 
suppliers and subcontractors 
the capability to handle digit- 
ised data. 

But many of these small firms, 
though they employ skilled 
craftsmen, have not yet got to 
grips with computerised 
systems. A map showing the 
distribution of CADCAM 
systems throughout the UK tells 
the story; they are mostly clus- 
' tered around the south east. 

“ The technology is new, 
costly and requires a fresh 
approach to design and manu- 
facture,” says Mr Arthur 
Llewelyn, the centre's direc- 
tor. The centre aims to help 
overcome the “natural, native 
caution” of local businesses. 

An entry level course pro- 
vides an understanding of the 
nature and characteristics of 
CADCAM with some hands-on 
exposure to basic design draft- 
ing and modelling systems. A 
practical experience course 
then concentrates on how to 
use systems to solve the prob- 
lems which the participants 
themselves bring in. The third 
step is an evaluation of carry- 
ing out work and testing the 
benefits. 

Courses 

Normally two participants sit 
at each computer work-station 
with two or three experienced 
application engineers in support 
for every eight to 12 partici- 
pants. 

“However, the problem for 
those under 25 years of age is 
particularly severe,” says Mr 
Llewelyn. “ Because they are 
familiar with personal com- 
puters, they are good at mani- 
pulating keyboards, but they 
lack work experience and an 
understanding of basic engin- 
eering skills such as engineer- 
ing drawing. CADCAM systems 
need more than just the ability 
to press the right buttons.” 

The centre offers a number 
of courses for the under 25s. 
funded by the EEC Social Fund 
and matched by Cleveland 
County Council. 

“Newly acquired capabilities 
improve job prospects, but to | 
use CADCAM systems in indus- 
try requires experience and 
judgment in the application 
environment This sort of 
experience is locked up in the 
Older person who finds it diffi- 
cult and perhaps is reluctant 
to spare the time to get to grips 
with the new-fangled 
technology.” 

A solution proposed by the 
centre is a new form of appren- 
ticeship, pairing the under 25s 
with the older and experienced 
person. This is seen as a way 
into CADCAM for a number 
of the smaller firms, possibly 
provided by special work experi- 
ence schemes. 

For small firms wanting to 


buy a computerised system, but 
faced with the barriers of cost 
and software management, the 
centre provides a “walk-in" 
facility. Firms can try out the 
centre's own systems, before 
deciding which system to invest 
in. 

Other engineering firms, 
which have already started to 
use CADCAM, may be con- 
fronted with problems which 
they cannot solve on their own. 

They are also coming to the 
centre for advice. A typical 
engineering problem which the 
centre has Investigated for a 
local firm involved the filiating, 
blending and smoothing of 
curved surfaces as found in 
pressure vessels and pipework. 
One of the centre’s application 
support engineers tackled this 
machining exercise using a 
FRIME-Medusa system. Even 
this sophisticated package had 
its limitations. So a special pro- 
gram was written. 

Because ftlie centre cannot 
afford to provide the complete 
range of CADCAM systems. It 
has drawn up a list of experts 
who have been working on. par- 
ticular design problems and 
have expertise in design and 
manufacture on other systems, 
and calls them tn when neces- 
sary. In addition the centre 
invites other suppliers to 
demonstrate to local firms how 
their system could help them 
solve problems. 

Mr Llewelyn wants _ to 
engender a community spirit, 
with the centre as its focus. The 
companies that eventually move 
into the 25 small, brightly- 
painted units arranged around a 


courtyard jutting onto the 
centre will be an Integral part 
of that community. “We need 
to attract software and bard- 
ware companies to gear up the 
whole project” 

En glish Estates, the 
developer, was persuaded to put 
up £2.5m for the development 
while Cleveland County Council 
guaranteed a head lease on the 
centre for 25 years. A number 
of firms have already moved in 
including specialists in robotics, ! 
electronics, a small software 
system company and two 
engineering design companies. 

The centre’s next step is to get 
a financial adviser on hand to 
provide any small business 
wanting to raise finance from a 
bank or venture capital fund 
with advice on drawing up a 
business plan. “ Too often banks 
call in a loan just when a com- 
pany may need additional 
finance to the break- 

through to full profitability,” 
says Mr Llewelyn. 

CADCAM Applications Train- 
ing and Support Company, the 
centre's operating company, 
may restructure itself so 
that it can take equity stakes 
in companies setting up in the 
units next to the centre. 
English Estates is changing its 
charter so that it can offer 
management advice to small 
businesses. 

The indications are that to 
bring together technology, 
business, marketing, and finance 
in a committed package to help 
new ventures is what is needed 
to stimulate growth in an area 
such as Cleveland. 

A. G. 
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OPERATIONS 


We are King-WSkinson, International Project 
Consultants providing services to the Oil/Gas, 

Petrochemical and Power Generation Industries. 

We employ some 500 people worid wide with offices 
in Nigeria, Saudi Arabia, Singapore, Holland, the United 
States and the U.IC, in London and Teesside. 

Our Teesside Office, which was established over 12 
years ago, currently employs over 100 staff working on 
Engineering Design and Project Management Services 
for clients both in the U.K. and overseas. 

OUR SERVICES INCLUDE 
Front End Engineering and Feasibility 
Studies 

Engineering Design 
Detail Design 

Procurement, Inspection and Expediting 
Project Control Cost/Planning; QA/QC 
Constraction/Fabricatton Supervision 
Commissioning 
Training 

COMPUTER FACILITIES 
ln-house mini and micro computer supporting 
Artemis Project Management, Pipe Stressing, 

Structural Analysis etc. plus CAD/CAE and FJL 
analysis remote facilities. 

We can offer an excellent and highly competitive 
service from our Middlesbrough location. 

King- Wilkinson Ltd., Endeavour House, Cleveland Centre, Albert Road, 
Mkldledwough, Cleveland. Telephone No. (0642) 210301. Telex No. 578261 



Ready for the next round 
operations 







Whessoe Offshore 
at Middlesbrough 


Whessoe Offshore with its riverside facility at Middlesbrough is well sited and efficiently equipped to 
supply offshore components and services for the next round of North Sea operations. An experienced 
team based at this extensive facility on the Tees is ready to provide full design, fabrication, assembly 
and commissioning services for jacket nodes, flotation tanks, modules, deck supports, structures and 
other special offshore equipment Covering 41 acres (16.5 hectares) this modem offshore fabrication 
yard is adjacent to Middlesbrough Dock and convenient for road, rail and air links north and south. 

Whessoe Offshore is also backed by the full resources of the main Whessoe works nearby at Darlington 

The increased size and extensive quayside and warehousing will allow the establishment of a 

supply boat base and onshore storage facilities. IfVXOSSSSOXS OFFSHORE 

(DIVISION OF WHESSOE HEAVY ENGINEERING LTD) 

SCOTT'S ROAD, MIDDLESBROUGH TS2 1QH, CLEVELAND, ENGLAND. TEL 0642 248417. TELEX: 5 8344 
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Bright bursts of abstract colour 


Baroque at Blenheim 


B. A. Young 


The present ascendency of 
figurative painting in popular 
attention is all very well, but 
should lead no one to suppose 
that abstract painting, which it 
apparently superseded. Is done 
for at last and fading decently 
away. The reality is that abstrac- 
tion itself, that embraces so 
much of its greatest achieve- 
ment, remains one of the great 
preoccupations of modernism; 
and as such ir will always sus- 
tain the creative interest and 
activity of serious artists, no 
matter that the critical 
emphasis may lie for the 
moment elsewhere. Three 
exhibitions now in London, of 
the work severally of Alan 
Green, Patrick Heron and the 
late Kenneth Martin, show us 
just how various, substantial 
and beautiful such work may 
be. 

Alan Green's latest paintings 
and drawings occupy the Juda 
Rowan Gallery fin Tottenham 
Mews, W1 until August 31). 
They are deceptive and dis- 
armingly simple things, and it 
would be all too easy to turn 
their bare description back 
against them. Near squares of 
canvas, most of them some 4 
by 5 feet, on which one flat, 
apparently undifferentiated 
rectangle of rich yet drab 
colour is laid out upon another 
to leave either a simple border 
— as it were a painted frame — 
or, where the central block is 
so much smaller in relation 
to the whole, an encompassing 
colour field or ground: what 
on earth is there of Art in such 
things as that? 

But the mistake is to take 
such formal simplicity as the 
mere shallow or empty teasing 
of an innocent public. On the 
contrary, simplicity, informed 
by making and doing and long 
experience, has something in 
it to set the imagination free, 
and so it is with Green’s paint- 
ings. Given just a little of the 
time and close attention they 
are worth, they soon begin to 
declare themselves in all their 
practical delicacy and subtlety 
of Implication and suggestion. 

His first concern is to achieve 
upon the canvas a coat of pig- 
ment which in its every mark 
and surface quality is no more 
and no less than itself. Each 
painting, each surface is dif- 
ferent. yet each is possessed of 
the same physical integrity, a 
rightness and ease with itself 


that insists, with the thick 
glaze on the raku tea bowl, or 
the calligrapher's authoritative 
sweep of ink across the scroll, 
that it can only be as and what 
it is, and nothing other. It Is 
no surprise that Green does 
very well in Japan. 

But as with all painting, 
there is more to them than the 
bare fact of surface, for to set 
one figure against another 
though it is only a square, and 
to lay mark upon mark, is to 
conjure up the sensation of 
space. And the eye moves back 
and forth across the margins 
and intervals, picking up here 
the flash and shift of colour 
as it changes in the light, catch- 
ing there a glimpse, through 
the open handling of the paint, 
of something of what lies 
beneath, long suppressed. All 
painting carries within itself 
the secret history of its pro- 
cesses, enough always to exalte 
almost archieological specula- 
tion. 

Tnough Green has- often 
worked very large in the past 
— one such work, a triptych of 
monochrome panels, hangs hors 
d'ezpo5ition in the topmost 
room — this newest work is 
only of small to middling size. 
But there is no hierarchy of 
scale by which bigger is better, 
and if there are good reasons 
enough for working either 
large or small, in painting as 
in all art it is the particular 
creative necessity that should 
be decisive. Patrick Heron for 
his part, in his selective retro- 
spective at the Barbican (until 
September 1), shows us that at 
certain points in a career now 
of nearly 50 years he had no 
choice but to work as large as 
he could manaee. 

He began and continued well 
into the 1950s as a painter of 
landscape and still-life, a 
leading figure as be still is in 
the St Ives group, but looking 
to Paris, and to Matisse 
especially, as his own work 
gTew simpler and ever more 
colourful than graphic. It took 
him some time, as we can see 
from the fascinating and often 
delightful earlier works he has 
chosen to bring back into the 
light, but from Matisse he 
realised that colour can supply 
its own definition of form quite 
free of any graphic aid, and 
from that establish its own 
weight and position in space, 
and even go on to create space 
itself. 


Handel/St. John’s, Smith Square 


Richard Fairman 


This concert brought us the 
first complete London perfor- 
mance of Handel's Ctori, Tirsi 
e Flicno (1707). The Handel 
Tercentenary Festival, which 
continues for the rest of this 
week at a variety of venues, 
has planned a judicious balance 
of the old and the new — this 
early dramatic cantata is the 
most striking of its novelties. 

The complete score of the 
work was not discovered until 
1960 and has been little per- 
formed since. But Handel has, 
in effect, given us a good 
chance of hearing lis music by 
including some of its best 
numbers in other works: 
Cion's lyrical " Amo Tirsi ” 
turns up in a different guise in 
the opera Agrippina and the 
very memorable, elegiac ** Un 
sospirello." one of the cantata's 
finest arias, went into Rodrigo 
without any change at all. 

Heard in context, they can 
only gain in effect. The musical 
pace of Clori, Tirsi e Fileno, a 
pastoral idyll, is carefully 
wrought and deserves attention 
on its own merit. The earlier 
part of the score is the less 
original, weaker in technique — 
Handel was only 22 at the time 
and the advances in harmony 
and melodic grace of his Italian 


period were still in progress— 
but the second part maintains 
an unexpectedly high standard. 

A vigorous duet, very opera- 
tic in style, opens this half. Two 
arias of anger and energy fol- 
low, and with these the stronger 
musical invention which is to 
dominate the score is estab- 
lished. Clori's ‘'Barbaro! tu non 
credi.” a spirited piece juxtapos- 
ing music of violent anger and 
pathos, is especially impressive. 
But nothing is finer than the 
shepherd Fileno's "Come la ron- 
dinella" with its unusual lute 
solo and unsettling rhythmic 
pulse. Tbat later found its way 
into the Italian /English version 
of Acis and Galatea. 

In this performance, it was 
delivered with an attractive 
poise by counter-tenor Michael 
Chance. His rival in love, the 
shepherd Tirsi. was taken by , 
soprano Jennifer Smith, a little 
constricted at the top, and 
Alison Hargan was the shep- , 
herd ess Clori. 

Denys Darlow led the London 
Handel Orchestra with proper 
care, giving us all the da capo 
repeats and allowing limited 
ornamentation from his solo- 
ists. It would have helped if 
the singers had been In front 
of the orchestra. 



Kenneth Martin 

The landscape painter, how- 
ever, is free to suggest an 
infinity within the smallest 
scope, for the suggestion is her- 
metic, closed off by drawing 
and reference beyond the pic- 
ture plane, all in the mind. But 
unfigured colour, with no rep- 
resentation or reference to help 
it other than itself, must rather 
come out to us, wrapping us 
round altogether to draw us 
into the direct physical sensa- 
tion it affords, of space and 
light And it must be tiled big. 

A brief essay in Parisian 
abstraction around 1955. and 
then Heron was out on his own 
as a colour painter. 'With paint- 
ings that consisted entirely of 
loosely stated horizontal stripes, 
and of blocks of colour floating 
free across an atmospheric 
field or ground of colour, his 
own authentic and romantic 
version of abstract expression- 
ism was well established by the 
time the wave of New York 
painting hit Europe in the late 
1950s. 

And so he has gone on. He 
jumps 10 years or so in this 
account of himself, taking up 
again in the middle 1970s, with 
the work sometimes very big. 
and the surfaces somewhat flat- 
ter and more anonymous In the 
handling. But things are chang- 
ing now. Some of the work is 
still very big, but more it seems 
from physical exuberance than 
principle, and the imagery has 


grown more complex and 
various, certainly more graphic 
once mare and oddly suggestive, 
as though hinting once more at 
the material of 35 years ago. 
There is the sense too of adven- 
ture and experiment in the 
work, rather than of system and 
theory, which is brave and 
admirable. 

The later work of Kenneth 
Martin, with a cast back to 
about 1970 when he turned 
from sculpture to painting, fills 
the Serpentine Gallery (until 
August 4). Throughout his life 
he had worked within the con- 
structivist tradition, and was 
particularly taken with ideas 
of sequence and systematic pro- 
jection, and their infinite formal 
possibilities. The paintings 
begin under the terse heading 
Chance and Order, which by 
1980 bad been extended by the 
addition of the word Change. 
At the time of his death last 
year, at the age of 79, Chance 
was in the process of being 
dropped, which suggests the 
slow, close evolution of the 
work. 

A grid supplies the order, 
numbers at random supply the 
chance, which worked together 
generate a mesh or web of lines, 
spillikins-like, to be orchestra- 
ted, pointed and modified at 
the artist's discretion. The 
elegance of the imagery 

resides as much in the 1 
simplicity of the device as in , 
the working of the canvas, for 
Martin kept his distance as a 
painter, his paint dry and his 
handling pawky, unseductive; 
and the working drawings are 
no less authoritative than the 
finished things. We confront it 
all, and respect It as a body of 
work, yet at every point we 
are caught out in our intellec- 
tual expectation by an 
ambiguous, unmis takeab 1 e 

visual poetry, speaking quietly 
to us across the gallery, if only 
we will wait, and listen, and 
look. 


‘Cheapside’ extended 

Ted Craig's production of 
David Allen's Cheapside at the 
Croydon Warehouse has been 
extended until Sunday July 2l_ 
It stars James Bolam, Jeffery 
Kissoon. John Moreno and 
Susan Tracy. Performances are 
Tuesday to Saturday at 7.30 pm, 
Sunday matinee at 4B0 pm. 




Alastair Muir 

Arleen Anger and Della Jones in “Alcina,” which 
opened last night at Christ Church, Spitalfields. 


Black ties. long skirts, bare 
shoulders, picnicking on the 
grass, hue not Glyndebouzne 
this time. This grass was more 
historic, the slope falling from 
the north from of Blenheim 
Palace down to Capability 
Brown's splendid park, over- 
looking the artificial lake he 
created by damming the River 
Glyme. 

Blenheim was the location of 
the European Music Year's gala 
concert on Saturday, cele- 
brating the 300th anniversaries 
of J. S. Bach and Handel, the 
crown of the year's Stately 
Homes Music Festival, spon- 
sored for the third year 
running by Lufthansa. 

Music in grand houses takes 
on a new dimension. (I write 
as a music-lover, not as a mn^" 
critic.) The programme played 
by the English Chamber Orcn- 
estra in the Long Library at 
Blenheim consisted mostly of 
old favourites;- yet heard in 
that fine room, acoustically 
much better than you would 
guess from its long, thin pro- 
portions, they took on a 
jubilant character, as if for a 
coronation or a royal wedding. 

The festival directorate does 
these things well. At Blenheim, 
the ticket gave access to the 
Park from 5.30 onwards for the 
benefit of patties who proposed 
to eat in the open. The house 
was open at 7 o'clock, with a 
guide stationed at every point 
where you might need one to 
tell you about the house or the 
magnificent collection of pic- 
tures. (I was sorry not to see 
more people halt at the Epstein 
bust of the 9th duke — about as 
far as Blenheim goes towards 
modern art. unless perhaps the 
private rooms, have some 
private Francis Bacons of the 
present family.) 

The concert began at 8 o'clock, 
and was attended by the duke 
and his party to add authen- 


ticity. During the interval, 
champagne was copiously served 
to visitors- 

Hie concert . was almost 
entirely confined to music of 
the baroque period. It began 
with the " Arrival of the Queen 
of Sheba** from Handel's Solo- 
mon fulfilling the business of 
an overture. This was fallowed 
by Handel's concerto grosso. Op 
3 No 2, of which I Cl Petrochemi- 
cals and Plastics, the sponsor of 
this concert, had recently repro- 
duced the first stage of the score 
in their advertisement in the 
programme. 

Philip Ledger then left the 
harpsichord from which he had 
been conducting the band and 
went to the great Willis organ, 
installed in 1891. to - play 
Bach’s early Fantasia in G. 
Then came Bach’s Cantata No 
51. “Jauchzet Gott," athletically 
sung by Ibe soprano Ann 
Mackay, who in her first aria 
was accompanied with a trumpet 
obligato by Crispian Steele- 
Perkins. Mr St eel e-Perkins 
gave Purcell's "Trumpet Tune.” 
if it is Purcell's, after the break, 
and was enthusiastically 
encored by a champagne- 
enlivened audience. 

When the trumpeter bad been 
allowed to leave the stage. Mr 
Ledger took the band through 
the fastest performance of 
Mozart's Divertimento in D, 
K136, that I have ever heard, 
perhaps to excuse it for not 
being baroque. We then ended, 
in theory, with Handel's Water 
Music Suite No 2, with “instru- 
ments of all sorts,” as a contem- 
porary paper reported in 2717; 
but, when it was done, Mr 
Ledger graciously brought Miss 
Mackay back to sing Arne's 
“Rule Britannia,” with an invi- 
tation to the audience to join 
in the choruses. Naturally, they 
all got the words wrong. . . 


The Mahabharata/ Avignon Festival 

Anthony Curtis 


Clementi Trio/ICA 

Andrew Clements 


The second MusICA event of 
the present series on Sunday 
proved to be a continuation of 
the first concert a week earlier: 
more music by Clarence Barlow, 
and two further components 
from Walter Zimmerman n's 
Von Nutien des Lassens cycle, 
together with Manfred Stabnke’s 
Variations on a Mongolian Song. 
The performers were the excel- 
lent Clemen ti Trio, based in 
Cologne and generally known 
for programmes in which old 
music is combined with new 
works. Here, -though, the fare 
was entirely contemporary. 

Neither Barlow nor Zimmer- 
mann became a more sharply 
focused creative personality 
from these further samples of 
their outputs. Barlow's piano 
trio, 1981, disclocated the first 
movements of trios by Clementi, 
Schumann and Ravel and super- 
imposed them according to 
statistical processes, producing 
drifting textures of tonal refer- 
ences that gained real focus 
only when one or other of the 
models became readily identifi- 
able. The ear clung to these 
occasional life-lines too desper- 
ately to be able to comprehend 
the precise purpose of the 
amalgam. 


In Zimmeriiiah& t ." > at'. least, 
there Is surely a' genuinely 
original voice to be uncovered, 
if only one could pin down 
exactly what permanent charac- 
teristics that voice had. The 
first of the piano-trio pieces, 
Ephemer, a reworking of an 
earlier piece into an interlude 
for the present Meister Eckhart- 
i aspired sequence, was recognis- 
able Zimmermann — swirls of 
pentatonic melodies, painfully 
protracted string harmonics, 
and a weakness for heavily 
poeticised codas. But Garten 
des Verges sens confounded that., 
thickly overlaying dumpy 
ostinatos in a texture that never 
faltered and resolutely refused 
to yield to unabashed folksy 
charm. 

Stahnke's Variations failed to 
provide much more enlighten- 
ment The piece steadily 
accrued polyphonic lines as 
melody was piled upon melody, 
all of them microtone-inflected. 
The texture become increasingly 
rebarbative — without Barlow's 
tweaks of nostalgia or Zimxner- 
mann’s twinkling sweetness — 
and correspondingly less 
rewarding, though the Clementi 
Trio stuck faithfully to its task 
with plausible commitment 


To find a comparable work 
to the Mahabharata in a tradi- 
tion familiar to the Western 
mind you would have to put to- 
gether the Odyssey and the Iliad 
or all the Books of Kings, 
Judges and Prophets in the 
Bible. The basic narrative is 
concerned with a bitter pro- 
longed battle between two 
groups of brothers, powerful 
princes controlling the destiny 
of the entire country. They are 
; of divine origin and share a 
common ancestor. Their fratri- 
cidal quarrel escalates into a 
global war. Upon this base has 
flourished over the centuries a 
mass of folklore, legend and 
moral teaching. Embedded 
somewhere, for example, in a 
pause In the action, in the fortn 
of a conversation between the 
warrior Arjuna and the god 
Krishna, is lodged the Bhaga- 
ved-Ghita, a few thousand de- 
tachable words out of several 
million which make up the 
whole epic. 

How may such a massive work 
be mediated on stage in the 
West where it is largely un- 
known? It requires a combina- 
tion of talents and circum- 
stances all of which seem to 
fall miraculously into place near 
Avignon at this year’s Festival. 

First, a veteran theatre 
director of amazing nerve and 
fluency of invention (Peter 
Brook) who with his adapter 
(Jean-Claude Carrldre) has been 
planning the project for 10 
years; then an international 
company with actors of different 
ethnic origins who are used 
to working closely together on 
texts ranging from The Cherry 
Orchard to the The Ik. After 
that financial support (pro- 
vided by the Ministry of Culture 
and the Rockefeller Founda- 
tion), plenty of time (nine 
hours though the three parts 


are also performed separately) 
and space. 

The Brook company's home- 
base is in the suburbs of Paris 
in what wes once a circus. In 
the town of Boulbon they have 
found an even better site, a 
vast chalk-quarry where a large 
acting area of dry sand with a 
simulated river running through 
it has been prepared for them; 
entrances on either side are 
masked with boulders and the 
backdrop is a naked cliff-face, 
a sheer 100 feet of rainy rock 
which changed colour many 
times during the night and 
bounced back every word 
. uttered by the performers into 
the . audience with perfect 
clarity. Nine hours is a long 
time, admittedly, to be sitting 
still watching characters whose 
names you cannot pronounce 
and whose ancestry, is obscure 
doing horrible things to each 
other, but with a magician such 
as Brook in charge it .passes like 
a dream. 

He creates an enchanting 
series of illusions through a 
seeming absence of illusion. For 
much of The Game of Dice, part 
one of the play, we are made 
to believe we inhabit a world 
of pure fairy tale, and so enter- 
taining is it, a string of fantas- 
tic episodes, miraculous births, 
gods in heavy mortal disguise, 
that we hope we can remain 
there for ever. Gradually Brook 
weans us from this sorry illu- 
sion. 

The first hint that we are not 
going to be allowed to escape 
through merriment from the 
spectacle of suffering is when a 
noble woman finds herself be- 
trothed to a blind king (Ryszard 
Cieslak) arid vows to wear a 
black band around her eyes for 
the rest of her life. MireiUe 
Maalouf „ made this scene per- 
fectly credible and for the rest 


of the play we had two sightless 
characters on stage, one whose 
blindness was an affliction and 
the other in whom it was vol- 
untary, both movingly played. 
This seemed quite different 
from, say, Ocdiptu where the 
blindness has the whole of 
Greek logic behind it Here by 
contrast we are in a totally illog- 
ical, fortuitous world. It is right 
therefore that what precipitates 
the massacre, the eventual geno- 
cide, should be something so 
chancy as a game of dice. 
Yudishthira (Matthias Habich), 
the border of the Pandavas who 
are in perpetual contention with 
_ their cousins the Kauravas, hap- 
pens to have a fatal weakness 
for gambling and on that turns 
- the fate of the world. 

The dice game is the one 
point where Brook permits him- 
self a tightening of the tension: 
it cannot really be called sus- 
pense since we know the out- 
come from the. start — 12 years 
of exile in the forest for the los- 
ing side (Part Two) followed 
by a war of complete devasta- 
tion (Part Three). Even so, it 
is magnificently staged with the 
crazed leader flinging his dice 
down with mad impatience as 
he raises the stake each time 
to include his palace, each of 
his brothers, himself and finally 
his wife Draupadi (Mallika) 
Sarabhai). 

Brook's handling of these 
shifts of mood from grief to 
ecstasy, playfulness to gravity, 
activity to meditation, is always 
beautifully precise: He orches- 
trates the work with the rigour 
of a Bernstein, and each mem- 
ber of the company responds . 
with such disciplined confidence 
that the frequent changes of 
tempo have rhythmic smooth- 
ness. Brook has a trio of loyal 
allies on stage helping him 
effect these transitions, the 


storyteller (Alain Maratrat) 
who is dictating events to a boy- 
scribe, and Maurice Benichou 
as Krishna. They distance us 
from the events, comment on 
them, moralise about the action, 
sometimes even they partici- 
pate. . . 

Inevitably they are least in 
evidence during the great war 
where Brook accelerates the 
pace to reach a pitch of hysteria, 
a snare-drum beating out the 
tempo here, accompanied by 
wailing brass conducted "by 
Toshi TsuchitorL The action is 
spreadeagled all over the set, 
across the river and up on tbe 
cliff top, naked flaming torches 
pin-pointing the combatants. 
Here is no token stage war 
where someone comes on after 
a few loud bangs and announces 
victory: it is the real thing In 
that it goes on and on. and on, 
an expanding map of bloodshed 
staining the sand. 

Bruce Myer’s tense Kama, 
Sotigul Kouyate's lordly 
Bhishma, Yoshi Oida’s imperial 
Drona, and Mamadou Diouple’s 
instinctual oaflike Bhima — all 
have moments when they domi- 
nate the action in the way that 
Shakespeare’s lesser characters 
do, but then they fall back and 
the thread of destiny which the 
play traces is taken up by some- 
one else. This is even true of 
the noble avenging figure of 
Arjuna, the unerring marksman 
played by Vittorio Mezzogiorno 
who for all his warrior-like 
genius never becomes a Henry 
V. 

The production offers a won- 
derfully exhilarating experi- 
ence for anyone' interested in 
the potential of the contem- 
porary theatre in the presenta- 
tion of myth. To have brought 
it here in his first year is clearly 
a triumph for the new festival 
director, Alain Crombeque. 
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Arts Guide 


Uuslc/Monday. Opera and BaBet/Tuesday. Theatre AVed- 
nesday. E x MbMont/Tbureday. A selective guide to al the 
Arts appears each Friday. 


Opera and Ballet 


Royal Opera, Covent Garden; The dos- 
ing week of the Royal Opera season 
contains just two performances - 


Le Barbier de Seville, conducted by Madrid: Teatro de la Zarzuela. Top 


Hans Graf, Alma viva, sung by Dano 
Raflanti/Noel Velsaco, Rosdne by 
Suzanne Mentzer, Figaro by Patrick 
Raftery and Basilic by Ruggiero 
Raimondi. Op6ra Comique (2960611) 


va conducted by Edward Downes, 
and the dim new production of Ros- 
sini's Donna del Lago, with Frederi- 
ca von Stade inadequately equipped 
(despite lovely moments) for the ti- 
tle role, nwrl Marilyn Horne in blow- 
zy form as the travesty hero. 


zy iorm as me travesty nero. NETHERLANDS 

CidiMuin (8363101): Festrrel Bdlet in 


Onegin. 

Royal Opera House, Covent Garden: 
Royal Ballet in la Fille Mai Gardee. 


gracht 324). Solo dance programme 
by Laurie Booth (Tue to Thur). 
(231311). 


<z> 


announces that on and after 
July 16th s 1985 

the following annual rate will apply 

Base Rate 12% (previously 12J%) 

The Hongkong and Shanghai Banking Corporation 
The British Bank of the Middle East 
Wardley London Limited 


Macbeth, with Bruson and Dinutro- Robert le DiaUe alternates with 


Soirte de Ballets and with Tbsca. 
Conducted by James Conlon with 
Raina Kabaivanska in the title rale 
and Giacomo Aragall in that of 
CavaradossL Paris Optra (268 5022). 


Spanish tenor Placido Domingo in 
Othello, wmHiiBtmd by Luis Antonio 
Garda Navarro, artistic director 
Piero Faggkmi (Mon); Placido Do- , 
mineo will also Dcxforzn Othello at 
theVkente CakSfStbaU stadi- 
um (Thur) (22L83.10) 


NEW YORK 

Grand Kahnki (Metropolitan Opera 
House): A mixed programme of Jap- ; 
anese dance takes up a fortnight's 
residence In Lincoln Center. 
(3626000). 

New York Grand Opera (Central 
Park): 12th summer of free fully 
staged outdoor performances con- 
ducted by Vincent La Selva has ten- 
or Ernesto ZuccareQi as Rodolpho 

ami Katherine Tam* m MiiyiI in fj 
Bo heme with sets by Shelley Barto- 
hni (Wed, 7J0pm). 72nd St Band . 


New York (Sty Opera (NY State): The 

ItTIlfflrin fhrwpn, Tj H wvilna Tau-in 
dl Lammermoor and La Ceneren to- 
la start file ambitions 20-week rep- 
ertory of the company's 41st season.' 
Lincoln Center (8705580) 

New York City Ballet (Saratoga): 
Mixed programmes including After- 
noon ofa Faun, Firebird and Gersh- 
win Concerto in the company's 
three-week residence. Saratoga 
Springs NY (5185873330). 


WASHINGTON 

Kahnlri Medea (Terrace): Before the 


arrival of Grand Kabuki on rts 
Am e rican tour, this Japanese ver- 
sion of Eurlpedes is presented by 


July 12-July 18 


the American National Theatre and 
Wisdom Bridge Theatre. Kennedy 
Center (2540895). 


Lloyds Bank 
Base Rate 

Lloyds Bank Pic has reduced its 
Base Rate from 12.5% to 12% p.a. 
with effect from 
Tuesday 16th July 1985. 

The change in Base Race will also be applied from 
the same ante by the United Kingdom branches of 
Lloyds Bank International Limited 
The National Bank of New Zealand Limited. 

jjO^IJoyds 

j^a Bank 

.UoicbBank.Ptc.7] Lanhsd Scnen. London EC3P IBS. 


Saleroom/ Antony Thorncroft 

Primitives — at a price 


The major salerooms — 
Sotheby's and Christie's — are 
winding down for their annual 
summer break: the gavels are 
silent for all of August and for 
most of September. But there 
are still some excitements to get 
over first: notably, Sotheby's 
first sale of English naive and 
provincial art tomorrow. 

Naive art, the artistic out- 
pourings of the unlearned from 
the 18th century to around 1900. 
has for long been popular In. 
the U.S. and commands high 
prices. This first auction in the 
UK must be regarded as an 
experiment. The most expensive 
lot should be “ The fleet off- - 
shore." painted around 1785 and 
depicting a review at Spithead. 

It carries a £25.000 top 
estimate and is perhaps more 
decorative than primitive. 

Apart from rather fanciful 
portraits of farmyard animals, 
pets and children, the sale in- 
cludes pottery, furniture, shop 
signs, samplers — and a model of 
a butcher’s shop, mid 19th cen- 
tury, showing the butcher and 
his assistants surrounded by 
some gory looking joints of 
meat. It could top £1,500. 

One reason why the salerooms 
love a big new record price for 
a picture (on top of the 10 per 
cent commission they get on the 
hammer price) is tbat it quickly 
draws out more paintings bv the 
same artist. Since the day last 
November when Christies sold a 
double portrait by Joseph 
Wright of Derby to the National 


Gallery for £1.4m. owners of 
J.W. of D. pictures have decided 
they can live without them. 

. Christie's has three in its 
British picture auction on Fri- 
day. Two are run-of-the-mill 
portraits, with top estimates of 
£12,000 and £5,000: but the 
third, of John Whetham of 
Kirklington, sent in by a 
descendant of the sitter, should 
comfortably top the £100.000 
mark. 

A comparable price might be 
paid for the finish of the Derby 
in 1859, painted by Henry 
Aiken. A sketch of the christen- 
ing of the Prince of Wales in 
1842 — he grew up to be King 
Edward VIH— by Sir George 
Hayter carries a £7,000 top esti- 
mate. It was sold at Christie's 
in 1871 in the artist's studio sale 
for £1 9s. The finished painting, 
valued at 1,000 guineas, was 
bought for the Royal Collection. 

Both Christie's and Sotheby's 
are bolding antiquities sales 
this week. Highlights at 
Christie's today are an Egyptian 
bronze figure of a cat sent for 
sale by Lady Clarke (top esti- 
mate £20,000); and a Romano- 
British solid bronze figure of a 
st and i n g stag, made in Southern 
England around the time the 
Romans started to get 
interested. 

At Sotheby’s tomorrow, a very 
rare Phoenician ivory plaque of 
around 800 BC depicting the 
goddess Ashtart (Aphrodite) 
carries a £12,000 top estimate. 
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BEING TAKEN owr by -a larger 
company is not every email busi- 
nessman’s vision of success. 

-At- worst, it .-can lead to de- 
moralising .loss of independence 
for the founders, a loss of direc- 
tion for The company and serious 
clashes of objectives with - the 
new parent. Yet If a sympathetic 
bidder can be. found, a takeover 
can be a highly desirable option 

— particularly for small capital 
intensive businesses hungry for 
expansion finance: 

Few people can know both 
shies of the argument better 
' than Dr John Hollowoodr 49- 
year-old managing -director' of 
Fine Organics, - a Middles- 
brough-based maker of organic 
chemicals for drug companies. 
Hollowood. who trained as a 
research chemist, 'has taken the 
brunt of three takeovers during 
bis 13-year career in manage- 
ment 

He believes that be has at last 
found the ideal non-interfering 
owner - in his -Latest parent. 
La porte Industries, the UK 
chemicals group which -paid 
£ 4.05 m for three-quarters ol 
Fine - Organics’ . equity last 
November. But the decision to 
accept "Laporte’s offer was far. 
from. .easy for a .manager who 
bad experienced the frustrations 
of being acquired and run by 
other chemicals ' groups whose 
femMtions- ran at loggerheads 
with his own. 

Fine Organics provides an 
object lesson in bow to judge 
when it -is appropriate to 
exchange independence for the 
security arid investment power 
of a rich owner. It demonstrates 
the. paramount importance of 
hitting the' right market at the 
right time, while illustrating the 
dangers of getting too reliant on 
one customer; a fundamental 
risk for any small company sell- 
ing to an. industry — like phar- 
maceuticals — which .is. domi- 
nated by a handful of giant 
customers. 

The company owes Its growth 

— from sales of £850,000 In its 
first year to -September 1978 to 
an expected £Sm this year — to 
the fact that Hollowood launched 
Into speciality chemicals just be- 
fore several big producers of 
bulk chemicals identified that 
market as an important diver- 
sification opportunity. 

Laporte's purchase of Fine 
Organics forms part of a wider 
acquisition strategy designed to 
reduce its exposure to a listless 
bulk chemicals market in favour 
of higher , growth areas. But why 
did it make sense for Hollowood 
to surrender to Lapprte? 

An important part of the 
answer lies on a bleak construe* 
tion site on the huge Seal Sands 
chemicals complex at Stockton 
on Teesslde. It was there that 
Fine Organics embarked last 
year on building a £L25m fac- 
tory. for which Hollowood was 
planning to raise £2m from the 
venture. 'capital industry. That 
seemed to be the only way to 
get .the money, yet .HoUowpod 
did not relish diluting his per- 
sonal stake la the 'company In 



Dr John Hollowood: the right, partner 

When marriage 
is convenient 

William Dawkins on a perennial dilemma 


favour of outside Investors who 
would understand little about 
the special problems of making 
organic chemicals. 

Xaporte, -which met Hollo- 
wood through an acquisition 
broker, immediately offered to 
put up an extra £2m for 
the project It later agreed— at 
a day’s notice— to supply a 
further £3. 7 5m for another 
plant. The group has never 
invested so much in a sub- 
sidiary which it does not fully 
own — and the way in which it 
has treated Fine Organics 
demonstrates a speed of 
response and largesse beyond 
even the most adventurous 
venture capitalist. 

Hollowood. meanwhile, is 
free to run Fine Organics with 
no interference— in theory at 
any rate— opart from - the 
reqraraments to meet his own 
targets and submit monthly 
accounts. “ They act as know- 
ledgeable bankers,” he says. 
u They know the chemicals 
industry, well enough to under- 
stand my needs but they don't 
know so much about .fine 
chemicals that they can breathe 
down my neck.” 

Ken Minton, Laporte’s manag- 
ing director, explains; u The 
idea is to create an environment 
where creativity and flair can 
flourish . . . while at the same 
timg forcing them to justify 
themselves in a sensible 
financial way.” 

Not all of .HpUowopd’s alli- 


ances have been so agreeable, 
and he even admits to having 
had cold feet at one point about 
whether to accept Laporte. He 
first experienced the problems 
of adapting to a new parent 
while working as technical 
director for North Western Oil, 
a privately owned Middles- 
brough. group making solvents 
for the oil industry. The com- 
pany fell prey to the inde- 
pendent oil company. Carless. 
Capel & Leonard in 1973 when 
its owner retired. Hollowood 
soon left because Carless 
refused to finance the diversi- 
fication he had been attempting 
into more sophisticated fine 

rhpniifals . 

He and a colleague borrowed 
£100,000 to set up their own 
speciality chemicals venture, 
Tekchem, making email volumes 
of high value chemicals for the 
drug, photographic and agro- 
chemical industries. Just a 
month after they started pro- 
duction. Magnachem, a Houston- 
based concern, offered £500.000 
for the company; an offer too 
generous to refuse. 

A year later, “ we were doing 
low added value, high volume 
work— just the opposite of what 
I wanted to do," says Hollowood, 
who was convinced that part 
of the chemicals industry was 
heading for a Jong decline. By 
pure chance. Smith Kline & 
French Laboratories, the U.S.- 
owned pharmaceuticals com- 


pany, approached Hollowood 
with a request for a cheap way 
of producing cysteamine, an 
ingredient of Tagamet, its latest 
anti-ulcer drug. 

Hollowood felt sure that 
cysteamine would be of no 
Interest either to Magnachem or 
its ultimate owner. Baker Inter- 
national, the U.S. oil and mining 
services group. Accordingly, he 
offered to produce the chemical 
for Smith Kline himself, and 
even got as far as extracting 
a £lm order. 

In a surprising change of 
policy, Baker International 
asked Hollowood to set up Fine 
Organics as a subsidiary to ser- 
vice Smith Kline. Three years 
later, by the end of 19BQ, Fine 
Organics was making a taxable 
profit of £850,000 on sales of 
£3m and Tagamet wasp roving 
to be a resounding success. 

As inevitably as nemesis 
follows hubris. Smith Kline 
suddenly decided to bring all 
of its Tagamet production in- 
house, thereby removing most 
of Fine Organics' business. 
"Instead of projecting £4m of 
sales for 1981, I was left with 
£300,000," says Hollowood, who 
was promptly despatched by 
Baker to sell Fine Organics. 

After several months of fruit- 
less negotiations with possible 
bidders — including Carless — - 
Hollowood and his operations 
director, Alistair Anderson, 
agreed to buy the company 
themselves. Eauity Capital for 
Industry and Mora crest Invest- 
ments put up 40 per cent of 
the equity in a deal worth 
£915,000, with £300,000 of the 
payment coming as a three-year 
deferred loan. 

While the management buy- 
out was being completed, a 
major British pharmaceuticals 
croup approached Hollowood 
for ingredients for its new 
anti-ulcer drug. “If they had 
come in much earlier, we would 
have lost the deal” he admits. 
That contract made it much 
easier for the new Fine 
Organics to recover, but Hollo- 
wood and Anderson were still 
keenly aware of the need to 
*yoid a repeat of the Smith 
Kline episode by finding other 
customers. 

That one customer still 
accounts for half of sales, but 
the group as a whole now sells 
35 products to 50 customers. 

The transformation has been 
achieved partly through old- 
fashioned legwork — "advertis- 
ing and knocking on doors.” 
says Hollowood — and partly 
through a growing emphasis 
on tile value of research and 
development. 

"It's relatively easy to pick 
up enquiries, but far more diffi- 
cult to identify good lines. If we 
commercialise 10 per cent of 
our enquiries, then we are doing 
well,” says Hollowood. 


In brief . . . 

NOTTINGHAM University is 
to set up a management buy- 
out research unit to gather 

information and study the per- 
formance of newly indepen- 
dent companies. 

The three-year research 
programme will cost £60.000 

and is being funded by char- 
tered accountants, Spicer and 
Pegl ex, with Barclays Develop- 
ment Capital. John Coyne and 
Michael Wright, who have 
already conducted extensive 
research into the growing 
number of buyouts taking 
place In the UK. will conduct 
the project under the super- 
vision of Brian ChipUn, pro- 
fessor of industrial economics 
at the university. 


MORE THAN 60 organisations 
have confirmed that they will 
be participating in the second 
National Franchise Exhibition, 
which takes place at the Ken- 
sington Exhibition Centre, 
London, from October 11-13. 
Details from Alison Slann, 
Dresswell Exhibitions, tele- 
phone 01 727 1929. 


BIG accountancy firms con- 
tinue to shower would-be 
entrepreneurs with glossy-^ 
and often very useful — book- 
lets explaining how to get 
started. 

The latest clutch comes 
from Arthur Young and Peat, 
Marwick Mitchell. The for- 
mer’s set of 10 leaflets, en- 
titled Your Own Business, 
covers topics ranging from 
taxation, raising finance, 
directors* responsibilities and 
employment of staff. 

Arthur Young’s guides are 
not designed to provide the 
last word on the subjects they 
cover, but they do contain 
enough information to enable 
the budding businessman to 
talk to professional advisers 
or bank managers with con- 
fidence. 

They are available free from 

Deborah Jones. Arthur 
Young; 7 Rolls Buildings, 
Fetter Lane, London EC4A 
INH. Telephone 01-831 7130. 


Peat Marwick’s latest pub- 
lication, "Starting up your 
own business,” takes the 
reader in easy, humorously 
illustrated stages through 
each point in the process of 
launching and developing a 
new venture. 

Each page lists in the 
margin sources of farther 
information and advice on the 
subjects covered. The booklet 
easts £3 from Hubert Thomp- 
son, Peat Marwick, 7 Tib 
Lane, Manchester, M2 6DS. 
Telephone 061-832 4221, 


Getting workshops to work 


MANAGED workshops might 
be simple in concept — embrac- 
ing small units on flexible 

terms in centrally-managed re- 
furbished industrial buildings 
—but they are highly compli- 
cated to set up and administer. 

An essential Ingredient of a 
successful project is a strong- 
minded individual who can 
win the support of private and 
public sector sponsors and 
overcome innumerable hitches; 
in short, a “driving force ” who 
exemplifies the entrepreneurial 
talents to which his small busi- 
ness tenants aspire. 

Those are the main conclu- 
sions of a study* of two 
such projects, Saltaire Work- 
shops in Bradford and the 
Avondale project in Bristol, 
published last week by Shell UK 
in conjunction with the Depart- 
ment of Trade and Industry's 
Small Firms Division. Managed 
workshops are becoming an 
increasingly popular tool for 
fostering the growth of small 
businesses. 

The study's authors, the 
management consultants Segal 
Quince Wickst eed, estimate that 
there -were 10 such projects In 
the UK at the end of the 1970s. 
Now there are believed to be 
more than 50 in London alone, 
with several more in each major 
city. West Germany and the 
Netherlands are also finding the 
concept popular. 

“ It would be foolish to 
say . . . that all managed work- 
shops are automatically a good 
thing,” admits the study. Their 
direct impact on unemployment 


is small, but they do provide 
models of what can be achieved 
for would-be entrepreneurs and 
have an un quantifiable indirect 

effect on employment among 
their suppliers. 

The driving forces behind 
Saltaire and Avondale are 
Frank Ruhne, a former geo- 
physicist and MBA student at 
the University of Bradford, and 
Mike Win wood, a former social 
sciences lecturer at Bristol 
University'. Both schemes were 
conceived and partly funded by 
local authorities as a way of 
tackling unemployment in their 
regions, but they both ran into 
considerable practical problems 
in finding premises and raising 
cash from philanthropic spon- 
sors. 

Saltaire had to abandon nego- 
tiations for its first building 
because the lease terms were 
too onerous, and eventually set 
up five years ago in a redundant 
weaving mill, an unused part of 
the headquarters of the textile 
concern, Illingworth Morris. 
Avondale lost its first building 
to another bidder, but moved in 
late 19S1 into surplus space at 
a local bakery equipment 
maker. Thomas Collins and 
Company. 

Both workshops have attracted 
tenants from a wide spread of 
sectors, ranging from computer 
software through office furni- 
ture, wood sculpture and 
precision calibration to car 
maintenance. 

Ther survival rate has been 
encouraging; a result, argues 
the study, of the business advice 


available from the workshop 
managers and the flexibility 
with which successful tenants 
can expand into extra space. 
Winwood reports seven failures 
out of the 81 ventures to have 
taken residence at Avondale, 
while the drop-out rate at 
Saltaire is rather higher at 30 
per cent, 3 reflection of the fact 
that it houses a higher share of 
start ups than the more up- 
market Avondale. 

Neither project has been a 
great money-spinner. Saltaire 
shows an 11 per cent return on 
capital costs, while Avondale 
yields IB per cent — and these 
figures would be rather lower if 
the benefit of non-cash subsidies 
they receive from sponsors are 
stripped out. 

Workshop schemes are there- 
fore unlikely to be commercially 
attractive in their own right to 
private property developers. 
But the private sector might be 
interested if it could invest 
alongside local authorities, 
which would pull together all 
the various forms af gram aid 
and public support available, 
argues the study. 

It suggests: " There is clearly 
a potential for initiatives along 
these lines, especially if a local 
authority were to develop a 
simple package approach which 
could be marketed to prospec- 
tive private sector partners." 

* Cose Studies of tiro Managed 
Workshop Schemes— Avondale 
& Saltaire: £4.95 from HMSO. 49 
High Holbom, London, WC1V 
6HV. 

William Dawkins 


The world of 
risk finance 

IT WOULD be a mistake to 
think that the experience of the 
successful U.S. venture capital 
industry can be transplanted 
directly into Europe or the UK. 

The European entrepreneur 
is not a carbon copy of his trans- 
atlantic cousin, his tax regime is 
more hostile to small businesses 
than that of the U.SL. and his 
markets do not offer the same 
scale of growth. So argues Tony 
Lorenz, managing director of 
Equity Capital for Industry, in 
his book Venture Capital Today: 
A guide to the venture capital 
market in the United Kingdom, 
due to be published on Thurs- 
day. 

Lorenz accepts as readily as 
anyone else in the industry that 
venture capital activity has 
reached unprecedented levels in 
the UK thanks to a widespread 
recognition of the importance of 
newer technologies to economic 


growth. But. he argues, there 
is little evidence that it could 
have as dramatic an effect on 
small business development as 
in the U.S. Moreover, important 
obstacles have to be cleared be- 
fore it can flourish fully in 
Europe. 

These include limited oppor- 
tunities to achieve share quota- 
tions; too many competing 
centres of technological excel- 
lence leading to a diffusion and 
dilution of skills; a relative un- 
willingness by large companies 
to buy small ventures' products; 
and a lack of incentives for 
experienced employee-managers 
to strike out on their own. 

Lorenz proposes few solu- 
tions beyond noting that recent 
trends towards a European-wide 
venture capital community are 
encouraging for entrepreneurs. 
However, the book does not set 
out to solve the industry's prob- 
lems. It is more intended to 
put the world of risk financing 
into context for anybody who 
comes into contact with it, while 
offering a fund of practical 


advice for small businessmen 
seeking investment 

Unlike many other guides to 
the subject, it gives a great deal 
of authoritative detail about 
the investors' position— explain- 
ing, for instance, precisely how 
it is that different styles of 
venture capital group decide on 
equity pricing, and what balance 
of income and capital gains they 
will expect from businesses in 
varying stages of development. 

Clearly explained details like 
that can only be helpful for 
those on both sides of the 
venture capitalist's desk. A 
small businessman who has 
read this book should find it 
easier to avoid wasting his — 
and his potential investors’ time 
— by opening negotiations with 
a venture capitalist whose man- 
agement style or expectations of 
reward do not match his ability 
to deliver. 

Venture Capital Today costs 
£25 from Woodhead-Faulkner 
(Publishers) Ltd, FitzwUliam 
House, 82 Trampington Street, 
Cambridge, CB2 1QY. 

W.D. 


f Business Opportunities 

.•READERS ARE RECOMMENDED TpJAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


l 


We are 

looking for investment 
opportunities. 


The WDA has considerable experience in helping 
promising businesses to get off the ground 

We have substantial venture capital funds to invest 
in mdre good projects. 

. . The businesses we backrange from start-up ventures 
to established businesses in need of further capital for 
expansion. We also invest in companies whose growth 
and profitability could demonstrably be improved either 
by injecting dynamic management or a management 
buyout 

The WDA’s role is to devise and implement a venture 
package to establish the business in Wales. 

If you can make a strong case for a good project 
in a manufacturing or service industry write to: Frank 
Jackson, . Executive Director (Investment), Dept FT, 
PO. Box 100, Greyfiiars Road, Cardiff CF1 1WE 

All applications will be treated in ITO2ZSI^^H 
the strictest confidence, naturally. SSSSSSSS!^ 


SMALL 

PUBLIC 

COMPANY 

Substantial clients seek 
control of 

small Public Company 
preferably; 
but not essentially 
with some pro p ert y Interest 





CIW»TKDMVf«« 

-d—lVPIfrlOL 
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Tel: 01-486 6060 


FINANCIAL 

FACILITIES 

(MINIMUM 050,000) 

Available for Property. Equity, and 
other Business Propositions, subject 
to piniclpaiion. 

LYNSAL LIMITED 
Osprey House 
76-80 Wig more Street 
London. W1H DAS 
Telexr 883979 
A Member of the 
Oversees Comm od fries Group 


EXCITING OPPORTUNITY 
TO INVEST IN 
THE DEVELOPMENT 
OF ETHICAL 
MEDICAL SERVICE 
AND PRODUCTS 
Circa £200,000 total. 

Shareholding and 
directorship available. 

Write Bor F5796. Financial Timor 
TO Cannon Sr, London EC4p 4BY 


Your business base 
in London 


New from British Telecom, Network Nine 
provides acomptetepackage of office and tele- 
communication facilities for today’s independent 

executive. ■ 

.*■ Members can cafl on a wide range of support 
services indutfing:-* Telephone Answering 
■facsimile ■ Telex ■ Electronic Mail 

■ VVbrd Processing ■ Mail Handling 

■ ShortTerin Office Space , . 

plus superfcLCdrrferehce, audio visual and 

m^ngMtiesintheh 

tf;WW3J>SorFK**(>l-«3B280. 



Network 
Nine . 



REPUBLIC OF IRELAND 

DfetrftBtho opportunity Building Materials 

IF you are a U.K. manufacturer and are looking for representation 
in Ireland, or want to change your existing distribution arrange- 
ments, perhaps we can help. We are a subsidiary of a London-based 
public company and already represent many leading U.K, and 
European manufacturers in Ireland. 

For a confidential discussion please telephone 
Mr Terry Hayden 
CAPE IRELAND LTD. 

Harolds Cross, Dublin 6 
Teh Dublin W275S Telex: 24834 


YOUR OWN 

CONSULTANCY BUSINESS 

aa soak people determined to set up a consultancy business end who ere 
business "fto Getters." If you nsi/e a specialist expertise end definite plan 
for success, we provide e London office and support staff to create ycuf 
own division in return for generous performance related rewards. Areas of 
interest include Corporate Strategy, Corporate Finance, Executive Recruit- 
ment. Finaciol Management and Computer Services; other areas will be 
welcomed. Platte OiKlina your plans to: 

Barrie Pearson 

LIVINGSTONE FISHER ASSOCIATES LTD. 
t9f16 Long Acre, London WC2F 9JW 



Dolphin 
Group of 
Companies 

In Receivership 

There is offered for sale the trading 
stock, properties and other assets 
of the above companies. 

Stocks: Comprise primarily steel tubulars 
together with a quantity of ancillary oilfield 
equipment, situated in Europe and USA. 
Properties: Four separate high quality units at 
West Tullos. Aberdeen. Three let (average ■ 
rental £50,000 R4J, one vacant. Further nearly 
completed development at Aliens, Aberdeen 
comprising two units. 

Casing and Hibing: An engineering project in 
Glasgow to provide an independent threading 
facility for steel tubulars. The project is in 
its early stages but considerable development 
has been undertaken on the properly 
which may be available for sale or leasa 
Machinery has been ordered and deposits paid. 

For further particulars apply to the Receiver 

Douglas J. Watt Esq. C A. 
Cork Gully, 

George House, 

126 George Street, 
Edinburgh EH24JZ. 

Tel: 031-226 3114. 

Telex: 727803 Colyed G. 


Cork Gully 


MARKETING RIGHTS 

FOR SALE 

SUCCESSFUL KITCHEN PRODUCT 

Offer the exclusive marketing rights of highly saleable new 
patented plastic injection moulded product Nationally 
distributed and making inroads into export markets. Good 
grating customer base of household names including many 
mail order catalogues. Company lacks necessary capital to 
realise full potential of product Investor should have sub- 
stantial selling organisation within kitchen/hardware range 
and be capable of using television to achieve maximum 
potential 

SANDY GREY & ASSOCS, 

Hodsock, Worksop, Notts, S81'0TF 


GROWTH COMPANY 
SEEKING DIRECTOR 
WITH EQUITY £20,000 

A unloue oesortumty has arisen for an experienced Mano9»r with equity 
available, to participate in a profitable manufacturing business w hl £h J» 
back by a leading UK venture capital in»lilut«on. The company is based 
in the Eest Midlands end the vacancy occurs throuoh retirement 01 one 
of the non-executive directors. Forecasted profits are in «« « «• 
for the financial year a" 11 equity or 10 °. would ba ewaiuoiii. ine 
company will Be prepared to consider applications from any Interested 
principals male or lemale. 

Please etfOress correspondence so; 

The Chairmen, Sox F6BS8, financial Times 
TO Cannon Street. London EG4P 4BY 


A unique 

opportunity to share 
[he growth and profits 
in new technology 

National Radiofone dealership 
appointments open k 


Rapid advance in new 
technology is revolutionising 
the whole world of mobile 
communications. 

It is, at the same time,, 
opening up new opportunities 
in business. In growth. And in 
profits. 

National Radiofone, 
leaders in mobile communica- 
tions, has experienced 
spectacular growth since the 
introduction of cellular radio 
telephones. Linked to the 
Vbdafone network, w provide 
strong management, sound 
financial backing, techno- 
logical resources, skilled 
manpower and excellent after- 
sales service nationally: 

And irt not just cellular 
radio. Ufe cover the entire 
spectrum oF mobile communi- 
cations, including two-way 


radio and British Telecom 
System 4 network. 

Mfe are now appointing a 
national network of dealers. 

It doesn't matter if jour current 
business interests don't cover 
the business we are in. As long 
as you’re interested in new 
challenges that technology is 
offering us... and as long as 
you can provide the energy 
and commitment our business 
demands, -we'd be interested 
in talking to you. 

So contact Peter Harbour 
on 021 744 0100 or write to: 
Peter Harbour, 

NATIONAL RADIOFONE ITD„ 
FREEPOST, Shirley, Solihull 
B901BR 


National 

Radiofone 

MOeSLi COt-IMUMCATlONS 


Xerox 2700 & 3700 laser 
printers on your DEC 0 

• speed & quietness of a 
photocopier 

* quabty and versatility of 

Systek 

* Perfectly Matched 

to Your Needs 

a typesetter . 


• paper thrift dan 

1 v 1 ' ^0 1 i ' 

accountant 


Xerox bsexs cm DEC 0 


from Systole 

Tfekac 835283S 

Resawed totem: i: el the 

Dptal Bjuprara Ganparo . 



Phcrne Francis Tnto on; QJ-349 2911 


P.R. AGENCY REQUIRED 

Our client seeks to expand its interests and wishes to acquire, 
through purchase of equity or merger, a public relations 
agency with an established client base in producr/service 
promotion and corporate communications. 

Replies, which trill be treated in strict confidence, ro: 
FINANCIAL INVESTMENT AND 
GENERAL MANAGEMENT SERVICES LTD. 

Ref: GD/AM 

77 SOUTH AVDLEY STREET 
LONDON W1Y 5TA 
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Business Op portunities 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


YOU KNOW ‘YUKILON’ 

NOW HERE IS THE BRITISH PRODUCT 
"SYNLATEX " AT CONSIDERABLY LESS COST ! 
COSMETIC SYNLATEX (REG. TRADE MARK) 

A NEW WASHABli OIL RESISTANT SOFT FOAM RUBBER SPONGE 
’ 'Triple -purpose" Synlata* Is. without doubt, quits superb as a make-up 
puff in its application lor liquid, pancake/stick foundations and pressed 
powders. "FoundatiOne can never be a perfect product without an 
equally good applicator." 

INDUSTRIAL SYNLATEX (REG. TRADE MARK) 

A NEW WATER ABSORBING OIL RESISTANT SOFT FOAM RUBBER SPONGE 
Can be produced in sheet form and precision die cut to any particular 
design from thicknesses of S mm to 33 mm or from purpose-mode moulds. 


TELEX YOUR INQUIRY TO: 
MANAGING DIRECTOR. SYNLATEX LTD. 


3 CHELTENHAM ROAD 


GLOUCESTER GL2 OJE - TELEX: 43523 (ANSWER BACK “GO NIC”) 
TEL: (0452) 2731 2/21438 


BARONS NEW SUPERSTORE 

OPENING JANUARY 1986 

APPLICATIONS FOR THE SOLE CONCESSION IN THE FOLLOWING 
DEPARTMENTS CAN NOW BE CONSIDERED 
FURNITURE - CARPETS - ELECTRICAL - CENTRAL HEATING 
PLUMBING & BATHROOMS - FITTED KITCHENS - DOUBLE GLAZING 
CAR ACCESSORIES - BEDS - TEXTILES - WOOP & DOORS ETC 
SNACK BAR - LIGHTING - KEY & GLASS CUTTING 
All enquiries must be In writing to the Secretary: 

BARONS 

57 err ANCOATS STREET. MANCHESTER KM 5AQ 


Proprietors of 
aedioni sized 
Italian Industry 

Operating in dyeing activities on 
baharf of third parties, located in 
North el Milan — well equipped end 
with select clientele — provable 
revenue, ere willing to 

SELL 

THE BULK OR WHOLE OF THE 
COMPANY'S SHARES 
Ws wish to prueruo our Incognito 
with possible interested parties 
Write Bom F5SG1, Financial Times 
!0 Cannon St, London EC4P 48Y 


WELL-KNOWN 
TOP INTERMTIOIAL 
SALES EXECUTIVE 

Own company 25 years, contacts 
at personal level, most major 
domestic electrical, motor and 
other large producing industries, 
wants to toin progressive company 
in capacity of Sales Director. 

(2 years experisnee advertising 
agency. 2 years Fleet Street. Well 
known broadcast on LBC. and 
"Written-up" Financial Times). 
Hard agqreseive selling lor IM- 
MEDIATE RESULTS with right 
company. Only whole-time posi- 
tion considered. 2 languages. 
Telephone 0442 64676 lor appoint- 
ment to visit tar preliminary dis- 
cussion — not necessarily tor In- 
dustrial above. Any location 
(Homo/abroad) considered. 


PRODUCT FOR 
MANUFACTURE 
IN THE ILK. 


manufacturer wonting to govern- 
nt approved quality standards 
h medium to light engineering 
lilies seeks additional product 


UK manufacturer working to govern- 
ment 
with 

laciliiles — 

to uuliae available capacity. 

Advertiser Is interested In hearing 
from any company with a suitable 
proposal. Manufacture under licfence 
would be considered. 

Distribution facilities within UK 
and/or Middle East also available 
far these products. 

Writs Boa F6BSS. Financial Times 
10 Cannon Jr. London EC4P 4BY 


DO YOU NEED A 
SOUTHERN OFFICE? 

We are looking for people ro share 
fully serviced offices in Central 
Watford. 150-300 sq. ft. From 
approx. £6.500 par annum. 20 mins. 
Euston. 10 mins. Mt. 

Telephone Mrs. E. Curran 
Chortey (02S72) 79411 


WANTED— UMd computer Type IBM 36 

or other makes with similar capability. 
Tel: (02221 480961. 

EXPANDING BLOODSTOCK business pro- 
ducing stock rof up sales seeks In- 
r si tors (financial partner. Individuals or 
Institution. Details telephone 051-645 
4699 (late eveeines) or writs: 32 Town 
Lane. DabinetM. wirral. 

DOVE AIRCRAFT, Series 6. unique con- 
dition, only 1.123 hours since new. 
C or A June i«U. Modern ivtonfcs 
and fultv reupholstered. £4o.ooo. 

Air sir Aviation. 0203 301902. 

YOU WANT peonmoMU “■ " 
ENGINEERING AGENTS in 
We maintain a datub 
Aontu Distributers. I 

professionals, contact: — 

tuts or sains a Mirkatlna Management. 
31, Upper George 9L, Luton. Beds. 
(05&2J 411130. 


Business Services 


GLOBEWIDE 


Continues to arrange major 
Lines of Credit in Sterling and 
Foreign Currency lor: 

1. Corporate Finance 

2. Property Development 
end Investment 

3. Internationa! Trade 

4. Refinancing and Capital 
Restructure 

6. Mortgages: minimum 
£100.000 

Principals only should write for 
GLOBEWIDE FINANCE LIMITED 
77 Moscow Road. London W2 7EL 
or Tel: 01-727 6474 - Teton: 8953620 


LIMITED COMPANIES 


FORMED BY EXPERTS 

FOR £108 INCLUSIVE 

READY MADE £111 

COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD 
Epworth House 
25-35 City Road, London EC1 

01-628 5434/5. 7361. 9936 


ADVERTISING GIFTS 

WITH YOUR MESSAGE 


Pens - Lighters- Key Tags 
100's of IDEAS for 
| PROMOTIONS ft 50UVENIRSI 
. Ask tor colour catalogues 
01-346 8421 |2« hra 8424) 
Telex: 28732 EMCPEN Q 


emc THE PEN PEOPLE 


42 Hendon Lana London N3 ITT 


orPSHORK COMPANIES! Liberia. Panama, 
Guernsey' Fan Confidential Service. 
01-377 1474. 

COMPANY FORMATION A S (ARCHES! 
Fast Sarvtcel Credit Card! 01-247 5966. 

ASSETS of Infglveet Companies lor aale. 

Receiver and LiQBMiior* CiMslRed. 
01-637 3036. 

K2.6P pw for ecx aDDrim .combined 


national. 01-629 0696. Telex: 6911729. 
1001. .IBA'i— - Secure tax aBrlter with 
excel lent Guarantee* and tax efficient 
jindi Phone. John Plow on 0273 


COMPANY DOCTOR 
Excellent record of 
Proftts" Tdrafifoiiil 

Management consultant, established 
over 20 your*, specialising as com- 
pany doctor In recovery situations, 
now available for a further assign- 
ment. impeccable references and 
excellent record of profits lurnround. 
Also available tar non -executive 
directorships. acquisition end 
disposal negotiations. 

Principals please write in 
strictest confidence for 
A. P. Cohen. BA (Cantab) 

A. P. Cohen 8 Associates 
69 Whlrlow Parti Road 
Sheffield S11 9NN 


MAGAZINES & HOUSE 
JOURNALS 


One year contracts available at keen 
prices for short/moefium runs In 
black, spot or fid colour. Superb 
typesetting on latest Scantext 
Installation and complete finishing 
facilities al hi house. London Office. 

Contact Ann Humphrey 
GRAPHIC PRINT 
Cardiff 0222 81 0940 
l (Fax G3/2: 0222 81 0962) . 


DIRECT MAIL LISTS 
& SERVICES 
100a ot ready-built liata 
immediately available 
Suppliers to leading UK companies 
Free Catalogue: 

MARKETSCAN 

FREEPOST 

CHICHESTER, SUSSEX 
TEL: 0243 786711 


Plant and Machinery 


FORK LIFT MU— SO UMC Fork Truck* 

electric. diesel, pa*, all In MtcrUrn: 
condition, to be tiiSPOIML regard leu or 
cost, will sell iraarataiy or in hulk. 
Will be of great Inter «5 to oerions 
running or starting Hlr* Company. All 

maclunn are odhi to Inspection at 

'mlHi. Birmingham Fork - 


FOR SALE 


TWO US I CLEARING 1562 TON CAPACITY 
HYDRAULIC PRESSES 

ALSO BELT, SCREW AND ROLLER CONVEYORS 
BATCH WEIGHING EQUIPMENT. ROTARY FEEDERS 
Disposal of tha above la due to a major capital re-equipment programme 
lor manufacture ol carbon anode blocks. 

All ilom* may be viewed operational up ta the end of September. 
OFFERS INVITED 

Enquiries to M. V. WILLIAMS. 0407 3333 oxtn. 647 
ANGLESEY ALUMINIUM METAL LTD. TELEX: 61327 


FOR EXT REND 
THE CURRENCY 
FORECASTING SYSTEM 
Corporate Treasurers and 
Finance Directors with an IBM 
PC are tonify convinced by this 
astonishingly successful and 
fairly priced forecasting package 
designed by: 

Forexi* (UK) Limited 
46 LImerston Street 
London SW10 OHH 
Tel: 01-351 0350 


Art Galleries 


BKOWSI a, DARBY. 19. Cork Street. 
London. W1. 01-734 7964. FINC 

BRITISH AND FRENCH Minting. UT»«- 
mo »nd sculpture. 1070-1 Oft!. _ .... 

UFCVSt GALLERY. SO. Sruetfn St-. Wl. 
01-493 3107. IMPORTANT XIX 0. XX 
CENTURY WORKS OF ART. 20tn >»"•- 
37tn Juiv. Mon-Fn 10 -S. Sat* 10- 


Conipany Notices 


AJCeo-JAFHBT UNITS .. 
(Formerly AMemene KuncaJlte Uniat 
Holders or out running unlit may. on 
presentation o* the J»Ph»t Bearer Certifi- 
cate*. claim the capital luniidancm pay- 
ment. «w forwarding the asnroorlate ter- 


rific 


CHARTERHOUSE JAPMET Die. 

1 Paternoster Ro". St Paol’a. 

London EC4M 7PH. 

Attn. Secuntlej OepL 


Announcements 


MORGAN. READ AND COLEMAN 
(HOLDINGS) LIMITED 
are pleased to announce the forma- 
tion of Morgan. Read and Coleman 
(International) Limited. On 1*t Sep- 
tember. 1985. the following appoint- 
ment* will ba made: — 

Jeremy Lae* Managing Director 
Peter Preston Director 
Ian Kamp Director 


HUGE RETURN 

■ SMALL RISK .(GUARANTEED) 
MINIMAL TIMESCALE 


Most companies could achieve a dramatic 
increase in sales if their salesmen were as 
concerned with 

THE BUYER'S DECISION-MAKING 
process as with their own SELLING process. 
"Ohderstanding How Buying Decisioiis are Beached" 
is a book which will give YOUR 
salesfbrce the inside knowledge needed to 
maximise its full sales potential 


Phone Frank Thompson for full details 

01-5244004 


OFFSHORE OIL 

UNDERWATER 

TECHNOLOGY 

A* a malar supplier or services and 
equipment to the offshore oil indus- 
try. we are actively seeking 
acquisitions, products and tech- 
nology in (his field. We welcome 
proposals from individuals, com- 
panies or academic bodies especially 
in regard to software, inspection, 
supplied, and subsea maintenance. 

Write Bar FS857. Financial Times 
10 Cannon Sr. London EC4P 4BY 


PRIVATE INVESTOR 
REQUIRED 

to help accelerate expansion of 
exciting high market display 
business. Substantial equity 
stake available. 

Write Bos FSBBS. Financial Times. 
10 Cannon Street. London EC4P 4BY 


PUBLISHING 

Company seeks experienced 
advertising/publlshing person with 
capital of £50.000 for 40% equity 
to act as MD tar venture showing 
considerable profit potential 

Write: BUSINESS SALES 
23 Crown Lane. ChisMiuret BR7 5PL 
Tel: 01-468 7244 


SMALL, DYNAMIC 

FINANCIAL SERVICES GROUP 

(Including Licensed Dealership) 
Seeks to broaden ita capital beee to 
facilitate expansion leading to 
USM quote 

Write Box FSB62. Financial Times 
104 Cannon St. London EC4P 4BY 


DISTRIBUTION 

TOYS/GARDENING 

We have national salsa forces sell- 
ing own manufactured lines to all 
majors, mail order end Indepen- 
dents. We seek sole agency on 
compatible products. 

Write Bos F5B46. Financial Times 
' 10 Cannon. Street. London EC4P 4BY 


FOR SALE — INFILLING RIGHTS 
Very Important London SIM with man- 
ning Pambuioa and Site Licence far 
Extensive Range of Waste Material* 
Cfaee to Malar Comrfeattan* (North 

SHc Arte: 2B Acres. 

Site capacity: 366.000 cubit metre* 
1479.000 cJrds) 

manning penniuioa and site licence 
g r a nted lor industrial . Commercial 
(non -toxic, non-HquMi, Domestic and 
Inert waste. 

Principal* only write Bax FJS8S5, 
Financial Times. 10 Cannon Street. 
London EC4P 4BY. 


ACQUISITIONS 
We have a comprehensive register 
of companies for 
sals /merger /takeover 
If you are a public company willing 
to make a controversial bid 
K you are willing to make only 
non-contraverslal bids 
If you are looking for profitable 
non public companies 
U you are looking (or turnover by 
acquisition 

Ring or write; 

Company Counselling 
D G D Investments Limited 
31 Anchor Road, Aldridge 
West Midlands - 0922 55421/2/3 


SOLICITORS 

SOFTWARE 

PROJECT 

Proven accounting and time record- 
ing software available under CP/M. 
CCP/M. PCDOS. BBS DOS and UNIX 
operating systems. SUBSTANTIAL 
OFFERS INVITED FOR EXCLUSIVE 
COUNTRY REGION OF MACHINE 
RIGHTS. 

Write Bov Q10BS0. Financial Timas 
10 Cannon Street, London EC4P 48Y 


LOOKING FOR FAR EA5T 
SOURCE OF SUPPLY? 

Director of UK company currently 
Handling business for companies In 
Hong Kong, Taiwan. Korea. Thai- 
land, Philippines visiting Far Beat 
In September. If you have a genuine 
business propo sition please writs: 
Bos F58S3. Financial Timas 
10 Cannon St. London EC4P 4 BY 


EQUIPMENT LEASING 

TAX EFFICIENT 
RAPID PAYBACK 
SECURE 

PROFITABLE TRANSACTIONS 
For dataila write Boa F5B64, 
Financial Timas. 10 Cannon Street, 
London EC4P 4 BY. 


SPECIALIST 
ADVERTISING AGENCY 

Specialist below-the-line agency 
seeki I0K funding._ 
Equity' available. " ' 
Write Boa FSB67, Financial Tima* 
TO Cannon Straat; London EC4P 4BY 


SHIP WANTED 

Small coaster, sea going barge, or 
sizeable trawler for purchase, lease, 
or hire. Detail* please to: 

Ref CMH (FT) 

PFML LTD, UNIT 2 
MONUMENT WAY EAST 
WOKING. SURREY 


Business Wanted 


RETAIL MOTOR 
TRADE DEALERSHIPS 
REQUIRED 

Large National company wishes co expand its 
activities in the retail motor trade. 

Preferred dealerships are likely to be prominently 
situated in well populated areas. The site required will 
Include showroom and workshop fadiiocs wish relared 
parking. Any franchise may be considered which has 
potential to achieve at least 400 new units per annum. 

Please enclose ail relevant details, which will be 
treated in the strictest confidence, to box number 
H004B. Financial runes. 10. Cannon Street London EC4P 4BY. 


SPECIALITY CHEMICAL MANUFACTURER 

Our clients, 3 substantial private chemical company, 
are looking to acquire companies engaged In the 
COMPOUNDING/BLENDING/PACKING OR 
SIMPLE PROCESSING OF CHEMICALS 
or related products 

Such companies should be PROFITABLE and well based 
in their market place, with management to match. 

The situation could equally suit family, retirement 
capital realisation programme or " non-fit" P.LC 
divestment. 

All replies In tha strictest confidence co: 

KENYON BUSINESS SERVICES LTD 

S (unlock House. 314 Cheater Road. Hartford 
Cheshire CW8 2A8 - Tel: 0606 888810 



CASH-OUT 
OR DISPOSAL? 

Two professional managers with 
marketing and financial ikrila wish 
to acquire a business with growth 
or improvement potential. Funds 
available exceed Elm. Any Industry 
considered. Complete confidentiality 
Write Bor H0032, Financial Times 
TO Cannon St. London EC4P 4BY 


INSURANCE 

BROKING 

Medium sized (commission income 
well in e*cesa of Elm) Provincial 
Insurance Brokers wish to purchase 
a smell City/ Lloyd ‘a Broker 
Plassa reply ta: 

Boa WXnJ. Financial Times 
10 Cannon St. London EGOP 4BY 


MAJOR FIRM 

Involved in insurance broking, life 
assurance, unit trust advisory 
services, pensions and benefit 
consultancy, seeks acquisitions 
Comau* non/ tea income between 
£250.000 to Dim bs considered 
Write Boa G 10280. Financial Times 
10 Cannon St. London EC4P 4BY 


CHEMICAL 

or other TECHNOLOGY 
bated business 
Sales £0-25m-£0.5rn 
Acquisition or Equity participation 
sought by recently retired director 
PLC. Confidentiality assured 
Write Bor F5SZ3. Financial Times 
10 Cannon Sr, London EC4P 4 BY 


PUBLISHER 

Wishing to expand seeks to buy 
smeil/medium boo k/di rectory pub- 
lishing company or titles. Ideally 
management and staff would be 
retained to participate in growth. 
Write In lull confidence to: 

Boa H002B. Financial Timas 
fO Cannon 5c. London EC4P 4BY 


BUSINESS 
ADVERTISING 
appears every 
TUESDAY 


GILT-EDGED SALES 


Outstanding opportunity for personnel of the 
highest calibre to join one of the most substan- 
tial prospective Gilt-Edged Primary Dealers. 
Fully competitive reward packages will be 
individually negotiated. 

Apply in confidence to Box AJ9070 
Financial Times 

10 Cannon Street, London EC4P 4BY 


INTERNATIONALLY RENOWNED SWISS PRODUCER 
OF FIRST CLASS AND FASHIONABLE BODY CARE ARTICUE5 
Saaka collaboration with nationally active impoirer/diatributor having a 
well ascabllshad organisation in tha perfume ry/ioiletry/gtlts mericot section 
for the purpose of developing national (GB) distribution 
on an exclusivity basis 

Contact Via No 3867 R 
Ofa Oreil Fuessli Werbe AG, CH-5001, Aarau 


WE WANT TO TALK ABOUT 
YOUR MORTGAGE 
PORTFOLIO 

If you have Mocks of 1st and 2nd 

mortpaees ten we arc keen ta (Hacuia: 

Receivables Purchase 
• Joint Marketing Oppm tun i ll e* 
a* Mortgage Adnrinlstmion Service* 
Ne pronositiaB loo small to Be con- 
sidered. We aim to help you make 
tbe best use of vow martoaee assets. 
For an Initial cmManUai dteCBMfan 

Please ring Mike Abbott on __ 

0734 591319 at Premier Portfolio, or 
alter nattvdv write tar written details 
PREMIER PORTFOLIO LIMITED 
Premier House 

Chatham Street. Reeding Ml 7DN 
Specialists in mortgage 
administration end marketing 


EXPORT 

East Anglia based company will 
provide cost-effective export 
marketing/ management service 
In-house to firms wanting to start 
exporting actively 
For further details write or phone: 
David Frank* Ltd. PO Box 33 
Moulton, Newmarket. Suffolk 
CBS 8SH - Tel: (0638) 751132 


DOCTORS 


(toad a businessman to develop 
brilliant concept in medical health 
cere into commercial reality with 
possible USM listing In about 
five years 

Write Box FSB11. Financial Timas 
■ IQ Cannon Si. London EC4P 4BY 


SWISS HAN DUNG OF 
INTERNATIONAL 
TRANSACTIONS 

THE KEY COMPANY FOR: 
Handling ol international 

transactions 

Beck to buck operations 
Companies formation, 
domiciliation and administration 
Setting up countertrade/ barters 
Marketing countartradeo products 
Fiduciary and trustee services 
DE 8E8IG SA 
12 Chemln ftiau 
1208 Geneva. Switzerland 
Tel: 47 59 80 
Telex: 421 898 DEB CH 


TURKEY 

Trading company with 20 years 
experience In distribution require 
additional products/agenciea 

1— Light Engineering (Dept H4) 

2— New Consumer Products (H13) 

3 — Chemicals (HI 7) 

4— Hi-Tech Products DOS) 

Contact UK rap: M. Cope 

408 Hale Rd. Hale Bern*. Cheshire 
WA15 BTF - Bankers ref. available 


VENTURE CAPITAL 

Wkm to rear venfm capital (O son or 
apwdyocr bujtocj*? 

*YCR msUre yon to ne* Brtuta'sowtt 

aahe bnciun with jeer pmpeadaL 
* VOL bdpi (dsr moaqr on good Krm 
Item ccnapmtllr parrare* 

VCX corn* dtc UK. For Ajfldrtafc 


Votec Capital L 
20 Btthrli Street, BtkeiL 
Trt (0272) 272250 


REDUCE PRINTING 
COSTS BY 50% 

Swiss subsidiary of large U.S. 
quoted company can offer 
substantial savings of up to 50% 
of printing costa 
Minimum order £80,000 
Please telephone: 
London 01-836 3396 


SALK! 


SALE! 


SALE! 


SURPLUS TRUCK SALE 
MASSIVE REDUCTION ON NEW PRICES 

200+ VEHICLES 

We have a one-off offer of over 200 vehicles ranging from 

3.5 ton GVW up to 15 ton GVW. A mixture of Panel Vans 

4.6 ton GVW up to 7.5 ton GVW and Light Chassis Cabs 3.5 
ton GVW to 6.6 ton GVW, plus Truck Chassis Cab from 10 ton 
GVW up to 15 ton GVW. All UK manufactured trucks available 
in both right and left hand drive for immediate delivery. 

UNBEATABLE PRICES 
Fleet, trade, export and private enquiries welcome 
Further reductions on quantity 
PHONE 0264 24181 
Canghey Stoops & Co Ltd 
North Way, Walworth Industrial Estate 
ANDOVER, Hants. Telex: 477764 


SUDDENLY IT’S SUMMER! 

French. German end Spanish spoken and understood 

* Electronics testing laboratory otters technical advice and product appraise] 
to hl-iech companies, funding Inetilutiona and business expansion 
schsmss. In particular in electronics engineering and communications 
within UK and Europe 

* Hands on financial, marketing and technical services for stan-up and 
existing companies. Funding plana prepared 

* Can identify suitable Investments far corporate clients - 

Call: MBH Consultants Limited, Latch more Court. Brand Street 
HJKchln, Hem - Tel: 0462 36341 - Telex: 825620 


LEISURE CENTRE 
MEDITERRANEAN 

The own are of 111.000 aq metres 
of land on the 

SPANISH MEDITERRANEAN COAST 
wish to sail or make contact wiih 
A COMPANY IN THE LEISURE FIELD 
with a view to ioint development as 
A LEISURE. SPORTING, 
HOTEL CENTRE 

for which tha land is already zoned 
Write Boa FSBBS. Financial Tima* 
70 Cannon St. London EC4P 4BY 


An established, high quality, 
fast growing 

COMPUTER FURNITURE 
AND OFFICE CHAIR 
MANUFACTURER 
Seeks overseas sales, preferably 
through UK baaed exporters, but 
will also consider the appointment 
of overseas distributors 
Contact: Stephen p. Chee semen 
Fornuk Limited 
Formak House. St Johns Road 
Caeeraham. Reeding. Berkshire 
Tel: 0734 483448 


MORTGAGES 

on Commernil Industrial 
Residential Properties 
—•at competitive rates 
Write or telephone: 
HtRSCH MORTGAGE (I NT L) LTD 
Europe’s leading Mortgage Brokers 
16 Berkeley Street, Wl 
Tel: 01-629 5061 - Tela*.- 28374 


RARE OPPORTUNITY 

Company with unique information 
service requires 
IMMEDIATE ADOmONAL 
FUNDING OF C1(XM10(MS00J»0 
For datella of this very attractive 
Ventura Capital Investment ring: 

01 - 350-2020 


RADIO MAST AND 
ANCILLIARY FACILITIES 
Overlooking Greater Manchester end 
Cheshire at 1200 ft above see level. 
Index linked leaoaa producing an 
ilabfa for | 


attractive income avail 

chase. Considerable potential 


pur- 


iriaa to: Janies Bragg 

. Solicitors 


Meiers Bragg I Partners, 

St Nicholas House, High Street 
Bristol BS1 2AW 
Tel: 0272 277499 - Tahoe 44162 


GREAT BUSINESS 
OPPORTUNITY FOR 
PLASTIC MANUFACTURERS 

Serious Italian factory offers new 2 
pea complete automatic Injection 
moulds, 4 cavluas with temperature 
control. Total weight Kg 900. Solid 
broom for Industrial and urban 
cleaning 1100 Gr. Polypropylene tor 
machine 500 Gr.-30Q tonnes. Produc- 
tion 30 pcs p/hour. For Inquiries to: 

GheKd Enrico and C 
SNC via Roma 73 20040 Caponago 
Milan. Italy 


FOR IMMEDIATE SALE 
BAC \-\\ 400 Series and 
BOEING 727-100 Series 
EXECUTIVE JET AIRCRAFT 
SUITABLE FOR HEAD OF 
STATE OR CORPORATE 
VIP USE 

AIR FOYLE LIMITED 
Kefayon House 
Luton International Airport 
Luton, Bede LUZ 9LU 
Tel: 0682 419792 

Telex: 82S538 AFOYUE G 


INVESTMENT 

. A young Hi-Tech company 
specialising In 

DATA COLLECTION. CONVERSION. 

COMMUNICATION 
have been awarded a major contract 
and requires Cl 20. 000 to fund 
expansion. Equity available to 
investor preferably who could 
contribute at a non-executive 
director to growth and ultimate 
USM iietlng 

Writs Box FSBS0, Financial Times 
10 Cannon Sr. London EC4P 48Y 


PSMO FINANCIAL BACKUM wanted In 
return for so; so mrtnerehle. New 
product almost without competition 
thoroupMy market tasted and found 
highly MHesbie within the bouse bund- 
ing Industry now mads farther cash 
infect io n far It* growth. Ad produc- 
tion facilities oaf XL Exceptional nnaae 
orpins ensure over ioo% pa 
a lir 


write Bom ...>«.•■ , 

10. Caeneo Street, London EC4P 4BY. 


Businesses for Sale 


TRANSPORT COMPANY 

FOR SALE 

10 vehicle Root. 7 of which a re 38 

tonnora. Various trailer accessories. 

Good turnover and prospects. Leaaa- 

bold premises and yards avaHabla 

if required. Larcercaranire area. 
Personal reasons for soiling 
Please apply ro: 

Boa H0034, Financial Timas 
10 Cannon Sr. London £C4P 4 BY 


BUSINESS 
FOR SALE 

PLANT HIRE COMPANY 
SE England. Comprises 3 small tool 
hue contras and heavy plant depot 
Turnover £400.000. Substantial tax 
losses available 

Write Box H002B. Financial Timas 
10 Cannon St. London EC4P 4BY 


FOR SALE— -Small eraatable StaMat* Steel 
Automotive Exhaust Manufacturer, al 

Oolnc Con ce r n awns retiring. audited 

account*, coed nett profit and onpetna 
orders. Onfalls at prtmkM and Pin*— 
Tetephooe Grtmlev 9 Sen 061-934 7167. 


DRINK & 
CULINARY 
FIELDS 

UK Patent/Trade 
Mark and Stock 
of revolutionary 
product range with 
considerable potential 

FOR SALE 

Owner retiring. 
Write Box H0050 
Financial Times 
10 Camion Street 
London EC4P 4BY 


OLD-ESTABLISHED 

OUTERWEAR 

MANUFACTURING BUSINESS 
FOR SALE 

In_ North-East England. Profitable 
going eon cam with freehold proper- 


V .-,. Q wiui uBanoio 

“•*; Owner rati ring/emlgra King. 
rapJiss trailed in confidence. W 
Box H0O35. Financial Times 
10 Cannon Street. London EC4P 4 BY 


All 

rile 


NEWSPAPER 
FOR SALE 

The We st country' i leading free 
newspaper. Write Box H0027. 
Financial Times. 10 Cannon 
Street, London EC4f> 48T. 


INDUSTRIAL A ENGINEERS 
SUPPLY COMPANY • 
NORTH WALES 
Annual Sales £250.000 
WELL ESTABLISHED & PROFITABLE 
Owner rati ring, wishes to sell 
outright or would consider terms to 
suit parson with management 
capabilities and some capital 
Write Box H0036. Financial Timas 
10 Cannon St. London EC4P 4BY 


GROCERY CASH AND 
CARRY BU5INE5S 
FOR IMMEDIATE SALE - GLOS 
Modern 11,500 sq ft long leasehold 
premises in prominent ring road 
location. Fully equipped, audited t/o 
to October IBM E2m pa. 

Price £23.000 + 5AV 
Please contact- Sandoe Luce Panes 
28/31 Brunswick Rd. Gloucester 
Tel: (0462) 3222 - Rof CJS/JAC 


OLD ESTABLISH CD OUTEKWXAIt 


faOuriiia biulneoa tor ssie. In' NerS£ 

East England. Profltaule oohtc concern 
with freehold properties. Owner retiring/ 
emigrating. All ranlies treated In con- 
fluence- Write ties H.0035. Financial 


BUILDERS MERCHANTS 
NORTH MIDLANDS 
TO £1,000,000 

Full details m confidence 
from owner’s Agents: 

PARTRIDGE A CO 
TA Woodmere Way 
Beckenham, Kent 
01-650 3314 


PROFITABLE ASPHALTE 
CONTRACTING BUSINESS 
FOR SALE 

in South West England 
Turnover 1982/1983 £218.000 
I9B3/1984 £293,000 
Write Bos H0038 . Financial Times 
10 Cannon St. London EC4P 4BY 


eSV’sby 0, c,iwo ° London 

newspaper' for sale. The Wcsmnin- 
if'JAInfl free newwaper. Write Bex 
H.0027. Financial Time*. 1C, Cannon 
Street London EC4p 4 BY. 


WALTER HOWARD 
DESIGNS LTD. 

Manufacturers of Living Room 
& Bedroom Furniture 

FOR SALE AS A GOING CONCERN 

Superbly equipped Factory with modem 
flow line production facilities. Extensive 
Freehold Premises — 50,000 sq ft N. London. 
T/O £5 million pa approx. 

Otters are Invited for the business and assets, 
to include Freehold Premises, Stock & Work In 
Progress, Plant & Machinery, Goodwill, Order 
Book Designs, eta 

For further details please contact: 

Joint Receivers & Managers 
F Starafl,fsq, FCA, & L Homan, Esq, FCCA 
Hacker Yotma _ 

St Alphage House, 2 Fore Sheet, 

London EC2Y5DH. 

Teh 01-588 3611 


Tableware 

Manufacturers 

Southern Engtand 
Profitable medium sized com- 
pany for rale due to retirement 
of managing director. Net assets 
valued In excess of £2-5 million. 
Replies should ba aufficienify 
detailed to elicit a response 
Principals only write to: 

Box HOOSO. Financial T Imaa 
10 Cannon St. London EC4P 4BY 


PAINT AND 
WALLCOVERINGS 
Established specialist distributors 
trading through East England 
Turnover in excess of £500,000 
with good potential for 
development 

Writs Bax HOQ31. Financial Timas 
10 Cannon Sr. London EC4P 4BY 


International 


Thornton Engineers 
(Burton) 

The Joint Receivers and Managers offer for sale the 
business and assets of the above company, 
comprising: 

* Jteaw ®J 1 9 Sne ® , ing business located in extensive 
freehold premises with full order book. 

* 5 ur Pj us premise s/land available for potential 
development. 

* Present turnover £2300,000 p.a. (mainly with free 
issue matenal). 

Enquiries to J. A. Talbot or A. D. Lewis at 
Arthur Andersen & Co^ 

10 Newhall Street, 

Birmingham B3 3NR 
Tel: 021-233 2101. 


Arthur 


FOR SALE 

Established US Manufacturer of 
TRUCK CHASSIS 
& UNDERBODIES 

Sales S8 million — Profile S2 million 
Net worth Si .26 million 
Price 55 million with term* 
Write Box 610621. Financial Times 
10 Cannon St. London EC4P 4BY 


Hotels and Licensed 
Premises 


ESTABLISHED 
COUNTY HOTEL 

★ N.W. LOCATION 

★ THREE-STAR RATING 

★ PROFITABLE 

★ YEAR-ROUND TRADE 

AR . replies in writing. from 
principals only. Write Box H0047. 
Pljwncml Times, m Cannon Straat. 
London EC4P 4BY. 


FOR SALE 
HIGH QUALITY 
EAST ANGLIAN RESTAURAh 

Good situation near to touriet tre 
and sound bite of local s 
biiainesB customers. Annuel tin 
over approximately £250,000 e 
growing. 

For further information 
pfeesa write to: 
HESELTINE. MOSS 6 CO 
Lawrence Home, 3-4 Trump Strn 
London EC2V SDH 


‘-*££2 SIS- . . J? J h M Momn 


HSiS' -fa^mareiMi/reWifaDiiai corn, 

SiSiufST .““"s ^Function- Confer 
EJf Kprtau-ant for 1 ^ 

. 70 bee rooms. 

fecilitlef. Cheng 

-<•?«» _Of £1.900.1 

ffi a bSSu H lbW B ' ,h0B - Mer * 
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Businesses for Sale 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Paper Folding 
Machinery Manufacturer 

Luton 


DemcHff Limited 
Offers are invited by the liquidator of 
Derndiff limited for die sale of the 
business and undertaking as a going 
concern. The company designs and manu- 
factures large and small paper folding 
machinery and other products for the 
printing trade. Turnover to 31st March 
this year was about £250,000 with 15 
employees. The company occupies lease- 
hold premises of some 8,000 sq ft. 

For further information contact 

Peter Moeden, Spicer and Pegler& Partners, 

8 Upper Grosvenor Street, London W1X 0AL. 
Tel: 01-493 3621 


WIRE PRODUCTS 




Spicer and Pegkr 

& Partners 


Hille Engineering Company 
Limited 

Sheffield 

Long established company involved in the design and manufacture of 
rolling mills and spring machines. 

Principal features comprise: 

* experienced design team and associated patents 

* substantial contracts at various stages of completion 

* strong overseas order book. 

sfc freehold manufacturing capability on asite of approximately 
1.7S acres, which could be sub-divided into smaller units 

* plant machinery 

* approximately 50 employees 

For sale by the Joint Receivers as a going concern. 

Enquiries to: 

AJ- Richmond FCA 
Peat, Marwick, Mitchell & Co. 

Hw Fountain Preanct 

l.BabnGreen . . 

Sheffield SI 3AF - 

Telephone: {0742) 751234 Tetec 54170. 


__ 1 |A 

IT R.E Winder limited HI 

Electrical Engineers 

Leeds 

The Joint Reoeivera offer ftwsafe the business aid 
assetsof this long established company spedafcing in 
the refurtofehmentand manufacture of transformers, 
switchgearand totaling plant 

• 4.9acre freehold site 

• 145 employees 

• Order book in excess of £700,000 

• Tumoverforyearto March 31, 1985£4.2m 

. ; Enquiries to M.J. Amofd, Esq. and A. FI Marior, Esq. 


A 


Arthur Young, 

Rods Housed Ron# BuScBng 
Fetter Lane, London EC4A 11 
Tet 01 -831 7130 ext 3960. 
TOmc 888604 AYMMLO. 


ArthurYoung 

AMEMQER OFAFTIHURYOUNG BSTTSHWIONAL 


Sundowner 
Holiday Park 

Heraby-oit-Sea, imr Great Yarmouth, Norfolk 

21-acre freehold seaside chalet park. 408 chalets 
including 49 with possession. 359 leased with 
regular reviews. High bookings all season 
through main agency brochure, also: 

8-acre touring caravan park (with planning 
permission for chalet accommodation). 

The park operates in conjunction with an 
amusement complex providing a dub. heated 
pool, amusement arcade, shops, etc — under 
' separate ownership. 



Cork Gully 


for mb m e gome coneant, 
furtftti information from; 
Jonathan Stesoo. Rohm 
Addy. Joint Receivers and 
Mmogers 

Cork Gully, 74 The Ooee 
Norwich. Norfolk NR1 4DC 
Tok 0C0SO1M25 . 

TeJmc 975458 


Business and assets for sale as going concern 

* A C Metals Fabrications Limited, based in 
Vlfednesbury, Wfest Mkflands, is a manufacturer of 
wrework trays, baskets and storage systems .for 
food and other industries. 

* Ijmover approximately £l-5m per annurn with 
assets conprising stock, plant and machhery 
amounting to £300000. 

* Leasehold premises of approx 60,000 sq ft 

Contact: J.fCR. Jones, JbM Receiver and Manager 
Robson Rhodes, Centre City Tower, 

7 m Street, Birmingham, B5 4UU 
TW: 021-643 1936 TUax: 339420 

ROBSOmRHODES 


Printing and 
Typesetting 
Businesses for sale 

The Joint Receivers offer two divisions of 
Vfest Centra! Printing Co Lid for sale. 

* Leasehold premises in London W1 

* Latest computerised laser typesetting equipment 

* Leasehold factory with office facilities in 
Haverhill, Suffolk 

* Printing plant and machinery 

* Stocks of paper, ink and other raw mate rials 

* Vfork in progress and order book 

* Fixtures, fittings and office equipment 

Any enquiries to David Buchier 
or Lee Manning at 
Arthur Andersen & Co., 

POBox55, 

1 Surrey Street, 

London, WC2R2NT 

Telephone: 01-836 1200 


Arthur 
Andersen 
&oa 


Busfoess and assets for sate as going concern 

* Windshields of Worcester Limited is engaged in the 
manufacture of glazed units and fuel tanks for the 
motor industry, and fabrication of pressed steel 
components 

* Turnover approximately £2m per annum with assets 
comprising stock, plant and machinery amounting 
to £400,000 

* Leasehold premises of up to 60000 sq ft avaiabte if 
required 

Contact: J.K.R. Jones, Joint Receiver and Manager 
Robson Rhodes, Centre City lower, 

7 HB Street, Birmingham, B5 4101 
Tel: 021-643 1936 Telex: 339420 

ROBSOnRRRHODES 


J R. F. W Saftronics I 
Limited 

Manufacturers of Electronic 
Speed Control Systems 

Leeds 

The Joint Receivers offer for sale the business and 1 assets 
of this established company with a proven profit record. ' 

O Modem leasehold property of 14,000 sq.ft 

• 34 employees 

• Order book of approximately £250,000 

• Turnover for yearto March 31, 1985 £1.3m 
Enquiries to MJ. Arnold, Esq. andAR. Marior, Esq. 

ArthurYoung, 

a. Rote House. 7 Rote BuSdBnos. 


W S. Sanderson 
(Morpeth) Limited 

(in Receivership) 

Wholesale wine and spirit 
merchant for sale based 
at Morpeth, Northumberland. 

• Two distribution centres 

• Bottling plant 

• 23 off licences (throughout North East) 

• Recent annual turnover £9,000,000 

• 200 employees 

• Plant machinery and stocks 
For further details apply to: 

A A. R. Marior FCA, Arthur Young, 

Nortiam House, 12 New Bridge Street, 
Newcastle upon Tyne, NEi SAD. 
Telephone: 0632611063. 

ArthurYoung 

A MEMBER OF ARTHUR YOUNG INTERNATIONAL 


RaHs House, 7 RoUs Biddings, 
Fetter Lane, London EC4A1NH. 
Tbfc 01-831 7130 ext 3960. 

Ifefex: 888604 AYMMLO. 


A newts nouse, 
Fetter Lane, I 
TbfcOI-83171 
Tetex: 88860- 

ArthurYoung 


A MEMBER OF ARTHUR YOUNG INTERNATIONAL 


Bone China 
Manufacturer 

The Joint Receivers offer for sale the 
business assets and goodwill of Royal 
Stafford China Limited. 

.Hie- Company - operates from freehold 
premises in Burslem, Stoke-on-Trent, the 
lease having a total floor area of approxi- 
' mately 147,000 sq. ft. on a site of L9 acres. 
Turnover of £2 million p.a. is at present 
principally through mail order and the 
Company's own small retail shop. 

For further details contact 
The Joint Receivers 
Roy Adkins and Geoffrey Harrison 
THORNTON- BAKER 
Kennedy Tower, St. Chads 
Qveensway, Birmingham B4 6EL 
k Tel: 021-236 4821 Telex: 337955 


Thornton Baktrr 


m 


Speciality Continental 
Foodstuffs 

For sale: Assets and goodwill of a well 
established manufacturer, wholesaler and 
distributor of Continental foodstuffs 
specialising in sausages and salamis. ' The 
business, based in Northampton, is located 
in- a- modern spacious freehold premises of 
approximately 35,000 sq. ft 
Turnover approximately £L6 million per 

annum 

For further details contact: 

Robert St J. Bailer 
THORNTON RAKER 
49 Mill Street Bedford MK40 3LB 
Tel: 0234 211521 Telex: 826340 


Thornton Baker 


m 


For Sale 

Business and assets 
of well established 

Manufacturer and Assembler 
of Cycle Products 

Assets indude; 

* Plant and equipment 

* Stock and work in progress 

* Goodwill 

* Order book 

Apply: N F Lucfcett, Joint Receiver. 


Thomson McLintock. 

Chartered Accountants 

5. St Phip's Place. Birmingham B3 2PU 

Tel: 021-2367991. 


STRATFORD-ON-AVON 

Listed Building in Rural Setting 
Close to Town Centre 
Suitable for Conversion to Flats or Hotel 
7} acres Freehold 

FOR SALE 

Write Box H 0040. Financial Times 
10. Carman Street. London EC4P 4BY 




PLANT SALES AND HIRE 

The opportunity has arisen IO acquire a business supplying and 
hiring specialist plant to die mining and minerals extraction 
industries located in (he North of England. Projected turnover 
for the year ending March 1986: £144 million. 

Euqnh-ica to rS Moore, FCA. (toft PSMMW), Price Wttertwioc, 
So u t h war k TWers. 32 London Bridge Strrrt. London SE1 9SY. 
Tkfcphoor: m-407 BOTHaa 8SM57 



nee 

r aternouse 


solar sum x 


L'lllMlCllx'lM, I id HIV 


(IN RECEIVERSHIP) 

Tbejoitt seceivezs and maoBgars oOs- Ibr sale the bsrineu and assets ef 
tig afawectra p^ wt ricbi nxi ai fo raret a l arge c nycf bod francs ead 
headboards, bedtoomAiraltnie and display naada in brass and other 
iMlwhh fer wh in WtiT r mbw ml mail tmfci c omp ani e s. Annual 
tSRKWcr shoot £6OQ£0a 

Assets available indade customer lists, metal working and diy ponder 
coating machinery, stocks, and leasehold pjwnises available for 

nalj yiwif. 

BMpaUes IM A JFBrereMn FCA, Price Watahenst, 

Writ Bouse,' fork SurzU Mmxbata, M2 4WS 
hfcriaaeiaa 22865ft 


[> • 

nee 

f aterhousc 





BUILDING INSOLATION, ROOFING and 
FIRE PROTECTION 

BUSINESS FOR SALE 

PROFITABLE, SPECIALIST AND INCLUDING MANAGEMENT 
Current turnover approaching £}m 
with National Development potential 
Contact: 

John C. H. Twin 
MERCANTILE SECURITIES 

38 The Green, South Bar, Banbury, Oxfordshire OXI6 9AE 




WHOLESALE BUSINESS 1 

supplying the coal industry, gas and water authorities and their 
jq^nwed contractors located in the North of England is available 
for sale. Projected timxwer for the year ending March 1986: 
£833JD0 Ql 

PSP/IMW), Price Waterborne, 


a±icga±3 



rice 

T aterhouse 


ForSafe 

Business and assets of 

■_ Saracen Cycles Limited 

Leading Quality Cycle Manufacturer 

. annual turnover £5w,oou 

AtisatE include: 

* Stock and worit ht progress 

* CPM wheelbuilding equipment 

* Plqnt and equipment 
•Goodwm 

Apply: N F LucfcBtLJoiRt Receiver. 


flU^Thomson McLintock. 


Chartered Accountants 
5, SL PNSp’s Ptaoe, Bmdngham B3 2PU 
Tel: 021-236 7891. 


D.I.Y. DISTRIBUTION COMPANY FOR SALE 

Bawd In South Yorkshire with a sales area covering the North ol England, 
Midlands and Northern Ireland. The company euopnas a wide range gF 
toots and hardware in bulk or own bread. Turnover la eurranil/ running 
la excess of £500,000 per annum Irom «■ own warehouse. The expansion 
potential la only restricted by the cash available for Inlectlon and tho 
company is geared up for national distribution. 7ns proprietor is reluctantly 
having to sell for personal reasons. 

Ait efluirie* tor 
SMITH. CRAVEN A CO 

3 Regent Terrace. South Parade. Doncaster - Tel: 0302 29511 



FOR SALE 


OIL RECLAMATION COMPANY 

• Situated In North Wesi— adjoining Motorway Network 
Freehold Purpose Built Property « Approx 2 acres 
Madam Flee* ol Tanker Vehicles 
Selective National Cummers 
Turnover In Excess of £2.5 million 
Serious Enquiries Only 

Wrka Bax HOOif. Financial Timas, 10 Cannon Streer. London EC4P 4BY 


COMMERCIAL INTERIOR DESIGN 
FURNITURE SALES & CONTRACTING WORK 

Ad exceptional opportunity to acquire a highly profitable 
and successful company with an outstanding portfolio of 
clients in the South Midlands and London areas. Well 
maintained freehold showrooms, design studio offices and 
presentation suite In unique location. 

The sole reason for the sale is that the parent company 
managed ear wish to devote their time and resources to 
their expanding property development activities. 

For further details write Box H0029, Financial Times 
10 Cannon Street, London EC4P 4BY 


FOR SALE 

PLANT HIRE COMPANY 

LOCATED IN SCOTLAND WITH GOOD MOTORWAY ACCESS 
Hiring industrial aquipmont and tools to tho construction industry 
Turnover £40.000 ps. Accumulated tax losses available lor t ran iter 
Company will be aold with or without valuable freehold building and 
A acres of land 

Principals only apply In writing to: 

Tom Gilmore, Account Controller 

AUSTIN KNIGHT ADVERTISING UK LIMITED 
183 St Vincent Street, Gfoe^ew G2 SQO 


SARD ARB 
GRAViL MERCHARTS 
FOR SALE 

Old establiehed company in 
East London 

Currant turnover In mm of 
ei.7Sm 

Modem fleet of 17 bulk tipping 
lorries . Long local authority lease 
expiring 1999 with workshop and 
office lecllttiee and yard covering 
approx 0.53 acre 

Wrka Boa H00 43, Financial Timas 
10 Cannon St, London £C4P 4SV 



FOR SALE 

Rapid Growth Groundwork Company 
CLSm turnover 
located on South Coast 
Outstanding contracts up to elm 
Principals only please write In 
confidence to Bom H004 4 
Financial Times 

70 Cannon Sr. London EC4P 4 BY 


SUBREY BASED 

ELECTRICAL CONTRACTING 

COMPANY 

For Sale as Going Concern 

Turnover approx £200.000 
with good order book 
Replies to Boa HOOdS 
Financial Times 

10 Cannon St. London EC4P 4BY 


FOR SALE 

PLANT HIRE 
COMPANY 

ft Located In North Midlands 
ft Freehold premise! of approx 1 

acre 

ft Modem fleet of premium 
machines 

ft Lucrative contracts with major 

pic 

♦ Turnover £600,000 plus 

(Net protit C110.O0O) 

ft Approx £400,000 tax advantages 
Write Box HO 047, Financial Timas 
10 Cannon St, London EC4P 4BY 


FDR SALE 
ADVER USING AND 


with prestige publications and 
substantial profits 

Enquirias in co nfidmtee to: 

John Barrington 
c/o Balfour Silver ft Scott 
61 College Road 
Harrow, Middx AK1 IDE 


GARDEN AND 
WATER GARDEN CENTRE 

Turnover in eseeaa of £320,000 
3 Acre Freehold Site 
In Edit Anglia 
Further details Irom: 

ALDREDS 

17 HALL QUAY, GREAT YARMOUTH 
Tel: 0493 944891 


LEISURE SALE 

Well established, profitable, mobilo 
home holiday buaimas lor aalo aa 
going concern. Fully equipped 
modem unite sited In Franca. Exten- 
sive mailing list with large percent- 
age of repeat bookings. Turnover m 
excess of £200.000 with high profit 
margin. Sound investment with 
enormous scope for expansion. 
Writs Boa H000B. Financial Timas 
10 Cannon St. London EC4P *BY 


International 


mVF.RCO 

Self Companies 
Nationwide 


S ELLER S and BUYERS 

Contact in conEdcnce: 

DIVERCO LTD. 

4 Bank Street 
Worcester WR1 2EW. 

Tet 0905 22303 


AMERICAN COMPANIES 
FOR SALE 

We represent the following United States Companies seeking 
to be Acquired: 

Activity Approx Sales <$m) 

Telecommunications (South) 20 

Housewares Distributor (North-East) 17 

Pre-Cast Concrete Contractor (California) 15 

Industrial Plastic Fabric Manufacturer 

(California) 5 

Principals only write Box HQ03S 
Financial Times, 10 Cannon Street, London EC4P 4 BY 
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Tough task 
for Mexico 


THE SHARP drop In Mexico's 
oil income and the enforced re- 
adjustment of its prices are an 
uncomfortable reminder that 
even the most model of the 
Latin American debtors is ex- 
peri ending serious difficulties in 
sustaining economic recovery. 

A sluggish International oi! 
market, combined with Mexican 
hesitation over pricing policies 
this year, has been profoundly 
damaging to the country's 
balance of payments. Thus 
Mexico now risks losing almost 
the entire annual foreign ex- 
change saving which it achieved 
in hard won concessions from 
the international bonks when 
more than half its debt was 
restructured in March. 

If the benefits of restructur- 
ing can be eroded so quickly by 
forces essentially beyond 
national control, the banks for 
their part can no longer sit 
complacently on the side lines 
believing that altering the time- 
scale of debt payments is a 
solution. 

Equally, it is a sobering 
reminder not merely for 
Mexico, but for all those in 
Latin America that carefully 
laid plans can go awry within 
a short space of time. 

The strength of Mexico's eco- 
nomic turnroimd since the crisis 
days of 1982 had hinged on a 
tough austerity programme in- 
telligently executed by the de 
la Madrid Government. The 
cornerstone In coping with debt 
payments and improving the 
balance of payments has been a 
savage cut in imports, which 
have been reduced to half the 
pre-crisis levels. 


must now pay the price for such 
a delay. 

The authorities have begun 
to apply a fairly abrupt brake: 
the sliding devaluation of the 
peso against the dollar has been 
speeded up, albeit in a disguised 
form; the reserve requirements 
on funds held by the 
nationalised banks with the 
Bank of Mexico has been 
doubled and Interest rates have 
been raised by up to two points. 


Baggage 


Brake 

Clearly this level of import 
restraint cannot be sustained 
indefinitely, even if substantial 
import substitution has 
occurred during the past three 
years. Indeed when the 
Government began to permit a 
modest reflation of the. economy 
in the last half of 1984, imports 
began to pick up again and have 
continued to increase at what 
would seem disturbing levels 
this year— given the drop in oil 
sales and the increase in 
domestic demand. 

The Government was well 
a w are that the economy was In 
danger of overheating but pre- 
ferred to do nothing until the 
July 7 congressional and guber- 
natorial elections were out 
of the way. While this was 
understandable enough in 
political terms, the country 


These measures in themselves 
are no more than short-term 
adjustments, like cutting the oil 
price. Far more significant now 
will be how the Government 
chooses to act on structural 
reforms, carrying out its pledge 
to reduce the role of the public 
sector and stimulate economic 
activity towards a new non-oil 
export base. Mexico can pay 
for its imports and service its 
debt only if it can generate 
more income through exports 
and tourism. 

The Mexican Government 
knows this full well, but is still 
handicapped by the weight of 
the baggage of the Mexican 
Revolution and its costly ideas 
of nationalism and Independ- 
ence. As a result Mexico still 
cannot present a coherent 
posture on foreign investment, 
especially in those strategic 
areas which interest multi- 
nationals. 

If Mexico is to retain the 
sympathy of the banks, and that 
of its powerful northern neigh- 
bour, the UB„ then it must 
make its attitude towards 
foreign investment less 
ambiguous. 

The de la Madrid government 
has shown in the past week that 
it can act decisively over the 
economy. However, a new fac- 
tor has entered the picture 
which could have a profound 
effect on the remaining three 
years of de la Madrid’s term of 
office. 

The ruling Institutional Revo- 
lutionary Party's triumph in the 
recent elections was marred by 
evidence of large scale fraud. 
Fraud has been used before 
during the party's 56 years in 
power but tills time the Govern 
ment had promised a clean 
result. 

The wide publicity now being 
given to what are seen by Mexi- 
cans as rigged results can only 
damage the democratic legiti- 
macy of the Government and 
ultimately weaken Its hand in 
implementing policy. 


P' 


The diplomacy 
of culture 


THE RELATIVELY low 
priority attached by the 
Government to Britain’s cul- 
tural presence abroad was 
again underlined on the 


occasion of the presentation of 
the British Council's annual 
report last week. The con- 
sequences of the spending cuts 
forced on the Council, detailed 
by Sir John Burgh, the Direc- 
tor-General, make sad reading 
and the arguments in favour of 
a reversal of that situation are 
becoming increasingly con- 
vincing. 

Every government depart- 
ment, it is true, has had to 
tighten its belt and there Is no 
overriding reason why the 
British Council should be ex- 
cluded from the genera! pro- 
cess. But the cuts which it has 
had to make have been so 
substantial relative to its 
overall budget that Britain's 
image and influence abroad are 
beginning to be undermined. 

Expenditure 

The reduction of 20 per cent 
in real terms of the Govern- 
ment's grant-in-aid to the Coun- 
cil since 1979 has led to the 
shutting down of British Coun- 
cil posts at home and, particu- 
larly, abroad. Some of these 
were undoubtedly marginal, but 
what is much more important 
is that the Council's activities 
in newly-emerging countries 
and regions, like China and 
South-East Asia have been 
nipped in the bud. 

There are those who argue 
that, with the ending of Britain's 
world-wide role as an imperial 
nation, there is no longer any 
need to disseminate its culture 
and education to all corners of 
the globe. The reverse is true. 
At a time of declining political 
and economic influence it Is all 
the more important that Britain 
6hould maintain or establish its 
cultural presence in countries 
like India, China. Malaysia and 
Indonesia which are already, or 
could become important trading 
and therefore political partners. 

Other medium-sized European 
countries like France and West 
Germany, to say nothing of 
Japan, have not made the mis- 
take of looking upon what has 
become known as cultural 
diplomacy as a disposable 
adjunct of foreign policy. 
France, with total expenditure 
on cultural relations of £300m 
in 1984. is spending nearly four 
times as much as Britain in this 
area. West Germany three times 


as much and Japan 50 per cent 
more. 

The reason is that cultural 
contacts, though often not quan- 
tifiable in money terms, are as 
important an element in 
cementing relations between 
countries as trade and one can 
help the other. 

The area in which Britain is 
most vulnerable as the result of 
the government cuts is the 
education of foreigners. While 
the Japanese have decided to 
make a tenfold Increase to 
100,000 in the number of over- 
seas students in Japan by the 
end of the century, the number 
of foreign students coming to 
Britain has declined by 37 per 
cent since 1979 when full cost 
fees were introduced. At the 
same time, the British Council 
has been forced to postpone the 
opening of a new office in Shang- 
hai which could tap the very 
lucrative and almost limitless 
market for English-language 
students opening up in China. 

It is not just that quite close 
links can be created between 
the overseas students and the 
country they are taught in, 
which could be of great benefit 
if those students later rise to 
prominent positions in their 
own country. It is also that the 
provision of educational ser- 
vices can be made profitable. 

Sponsorship 

The British Council has 
already demonstrated that this 
can be done by making profit 
of £1.5m from its English- 
language teaching activities in 
1984. It is also involved In a 
scheme funded by British 
universities and polytechnics 
to attract overseas students to 
Britain, which could yield an 
estimated £7.7m in fees over 
the next four years and has 
obtained private sponsorship 
for some arts activities. 

The Council is therefore 
making a real effort to bridge 
the financial gap. It Is not just 
sitting on its hands and 
** wingeing, " in the words of 
Sir John Burgh to a Commons 
Select Committee. His request 
for a restoration of the savings 
imposed on the Council this 
year and for an additional £?.m 
for each of the next three years 
should therefore be treated 
positively by the Government. 
It represents a drop In the 
ocean for the Treasury, but 
could make a noticeable 
difference to Britain's prestige 
abroad. 


RESIDENT REAGAN'S 
low-key policy of “con- 
structive engagement” 
towards South Africa — the 

attempt to secure change 
through quiet diplomacy — is 
now in worse trouble than at 
any time since its inception 
over four years ago. 

Following last month's recall 
of Mr Herman Nickel, the U.S. 
ambassador, to protest about 
South African incursions into 
Angola and Botswana .relations 
between Washington and Pre- 
toria have become considerably 
strained. Washington's long- 
running efforts to push 
Pretoria into a wider regional 
peace agreement remain 
frustrated. 

In the U.S., discontent with 
Mr Reagan's policy has reached 
the point at which both Houses 
of Congress have now approved 
economic sanctions against 
South Africa for the first time 
in history. In the coming days, 
conference negotiators from 
the two Houses will start trying 
to produce jointly-agreed 
legislation for Mr Reagan’s 
signature. 

Once that legislation reaches 
the White House, Mr Reagan 
will be faced with the distaste- 
ful choice of either compromis- 
ing bis policy and signing it or 
creating a major political outcry 
by vetoing it. Mr Chester 
Crocker, Assistant Secretary of 
State for Africa and chief archi- 
tect of the “ constructive en- 
gagement ” policy, says that the 
Administration remains “ dead 
set ” against sanctions. 

So far, the White House has 
not tipped its hand, in -the hope 
apparently of watering down 
the sanctions during the con- 
ference negotiations. Its final 
decision will depend heavily on 
whether the BUI presented to 
Mr Reagan is closer to the 
tougher version passed by the 
Democrat-controlled House last 
month, or the mHder measures 
approved by the Republican-led 
Senate last week. 

A further consideration will 
be whether -the legislation is 
atttached to a bSLI containing 
other items of hard-to-rato items, 
such as aid to Israel. But the 
fact remains that both chambers 
adopted sanctions by more than 
the two-thirds majorities re- 
quired to over-ride a Presiden- 
tial veto. 

Republican Senator Nancy 
Kassebaum of Kansas, who 
chairs the Senate's Africa sub- 


U.S. anti-apartheid pressures 


Now the 
Senate 
fans the 
flames 


Reginald Dale, U.S. Editor 
in Washington, reports on 
Congressional moves to 
impose sanctions on Pretoria 



Cheater Crocker (left). Assistant Secretary of State for Africa 
and chief architect of the “constructive engagement” policy, 
pictured with South African Foreign Secretary POc Botha 


committee, is not alone in 
believing that the conference 
negotiators will settle on some- 
thing resembling the Senate 
version, and that Mr Reagan will 
grudgingly sign it. 

Supporters of the Senate ver- 
sion admit that it is largely 
symbolic. It would ban new 
American bank loans to the 
South African Government, 
which have anyway slowed to a 
virtual standstill, and prohibit 
exports of UB. nuclear tech- 
nology and computers for use in 
enforcing apartheid, both of 
which are already tightly 
restricted in practice. 


Its other provisions — a ban on 
new investment and a halt to 
U.S. imports of gold Kruger- 
rands— would be deferred for 
18 months to see if Pretoria is 
serious about ending racial dis- 
crimination. The House version 
would impose both those 
measures immediately. 

The Senate, in addition, would 
oblige the 350 or so American 
companies operating in South 
Africa to provide equal housing 
and working conditions for 
blacks and whites under the 
hitherto voluntary Sullivan 
principles of 1977. Unlike the 
House, the Senate would 
authorise the minting of a new 


American gold coin to compete 
with the Krugerrand. 

Reflecting the passions that 
the issue has aroused In the 
U.S., last week’s Senate debate 
was outspoken and acrimonious. 
Liberal California Senator Alan 
Cranston accused sanctions 
opponents of racism and com- 
pared the Pretoria government 
to “the Nazis of 1939.** Right* 
wing Senator Jesse Helms of 
North Carolina, who led an 
unsuccessful Senate rearguard 
action against the Bill, 
suggested that sanctions would 
“lose South Africa to the Soviet 
Union.” 


A number of powerfrj 
elements have combined in 
recent months to fan the anti- 
apartheid flames. American 
blacks, bitter over their failure 
to influence last year’s presi- 
dential elections, quickly found 
that South Africa was an issue 
that could arouse a unifying 
fervour comparable to the great 
days of the civil rights move- 
ment of the 1980s. Even con- 
servative whites, when pressed 
to take sides, have discovered, 
In the words of one Congress- 
man, that it is as un-American 
to be pro-apartheid as it Is to 
be against apple pie. 


Further fuel has been added 
by South Africa itself, with its 
provocative military raids and 
the stepping up of what is seen 
in the UB. as racist repression 
and police brutality. Mr Reagan 
has not helped himself by 
giving the impression in some 
of his public statements that his 
sympathies instinctively lie with 
the white minority. 

The widely perceived failure 
of his policies to produce 
results has created a vacuum 
into which political forces have 
moved from the grass roots 
upwards — from universities, 
cities and states divesting their 
South African holdings, to a 
Congress with its eyes oo the 
1988 mid-term elections. 

Administration officials have 
complained that it all has more 
to do with domestic politics 
than foreign, policy. Sanctions, 
they say, will only harden 
Pretoria's resistance and hurt 
black South Africans the most; 
If they work at alL The 1963 
arms embargo only led South 
Africa to develop Its own 
powerful aims industry; 
President Carter’s Soviet grata 
em bar g o was an abject failure; 
and now, they say, the Euro- 
peans and Japanese are eagerly 
wafting to step Into American 
companies* shoes. Japan, says a 
State Department official, has 
already increased its computer 
sales to Pretoria by 400 per 
cent in the last two years. 

Above all, says toe Admanis- 
ttstion, the U.S. should be try- 
ing. m use its links with South 
Africa to influence events, not 
wash its hands of them. The 
aim should not be to reduce 
the country to the economic 
rubble of some of Its African 
neighbours, but to foster a 
healthy economy in winch poli- 
tical and social rights can begin 
to take root. 

'Whatever Its merits, this is 
a taring argument -In -the cur- 
rent political climate . Even if 
sanctions are likely to have 
little immediate bite, their 
supporters believe they win be 
a sharp warning that American 
patience is finally running out 
—both with South Africa and 
with Mr Reagan's “construc- 
tive engagement” 

Their hope is that while 
publicly expressing its contempt 
for sanctions, a Pretoria that 
still cares about' its inter- 
national image wiH quietly 
hasten the process of change. 


DIVESTMENT CAMPAIGN PUTS U.S. BOARDROOMS ON THE DEFENSIVE 


ABUSE and moral outrage are 
regularly heaped in the heads 
of chairmen of large UB. 
corporations doing business in 
South Africa, and most of them 
have learned to live with it. 

But a recently-dispatched 
letter has shaken even some of 
these hardened professionals to 
the core. 

It came from an inter-church 
group embracing virtually 
every large denomination in the 
UB„ and it accused the 12 top 
companies of being ‘partners 
in apartheid. ' toe abhorrent 
policy of racial oppression by 
the government of South 
Africa.” 

“We really find this high 
moralising tone quite offen- 
sive, ” protested one angry 
senior executive. “The notion 
that we are partners in toe 
apartheid system is beginning 
to irritate the hell out of 
people. ” 

Both toe letter and toe res- 
ponse illustrate the dramatic 
change in the argument over 
UB. corporate involvement in 
South Africa. Suddenly com- 
panies are on the defensive, 
assaulted by the churches, vili- 
fied by the trade unions, pil- 
lared in the universities, and hit 


by changes in investment policy 
by several states. Irrespective 
of the strength of the legisla- 
tion which eventually emerges 
from Washington, the anti-apar- 
theid movement has at last 
managed to change toe grounds 
of the debate and to move on to 
toe offensive. 

This concerted attack has led 
to: 

• The withdrawal of 13 univer- 
sities this year alone from in- 
vestment in companies doing 
business in South Africa. In 
1984, just four un i ve r sities uh 
sti tuted similar policies. 

• A continuing build-up of pres- 
sure on state legislatures to sell 
holdings in these companies. 
By toe end of 1984. $L3bn of 
public funds had been with- 
drawn from companies active 
in South Africa, and similar 
legislation is now pending in 25 
other states and many cities. 

• Growing consideration, par- 
ticularly among the unions, of 
selective buying or boycott 
campaigns. These are already 
targeting some South African 
agricultural exports, as well as 
krugerrands, a popular invest- 
ment vehicle in the UB. 

• A widening cam p aign of 
harassment of large investors in 


South Africa. 

Before the recent break- 
through by the anti-apartheid 
groups, UB. corporations had 
managed to capture and hold 
the high ground in the apart- 
heid debate by adopting a care- 
fully reasoned, gradualist 
approach to change in South 
Africa. 

Withdrawal, they argued, 
would cause more problems 
than it solved, intensifying the 
deprivation of the block popu- 
lation it was supposed to help. 
Peaceful evolution towards a 
fairer society could best bo 
assured by staying and creating 
better working conditions for 
the blades. 

This strategy was codified in 
1977 in the so-called Sullivan 
principles, named after a 
coloured Baptist minister from 
Philadelphia who is also a 
board member of General 
Motors. Signatories of Sullivan, 
about 150 of the 300 companies 
in South Africa, believe that it 
has been an enormously effec- 
tive catalyst for change. 

The programme, started by 
racially integrating employee 
restaurants and other public 
areas, then pushed on with toe 
encouragement of black trade 


union organisations, education 
and housing help, and finally. 
| last December, a strong state- 
ment calling for the abolition 
iof apartheid. 

Anti-apartheid groups, how- 
ever, see the Sullivan formula 
as a defensive mechanism 
which works to toe advantage 
of toe South African regime. 
“ Divestment is toe most 
effective way to tackle toe 
South African regime because 
it relies so heavily on American 
multinationals to provide 
important technology, ” says Mr 
Richard Knight, of toe 
American Committee on Africa. 
“Sullivan has simply been used 
as a shield against' toe 
divestment campaign. * 

It is difficult to argue with 
the view that UB. investment 
is important to toe South 
Africans. According to figures 
produced by toe Investor 
Responsibility Research Centre, 
around 70 per cent of th e So uto 
African computer industry is 
controlled by American com- 
panies along with half of the 
oil Industry and 30 per cent of 
the auto sector. 

What is harder to estimate 
is how effective divestment 
would he against apartheid in 


toe absence of a concerted 
international agreement to put 
pressure on toe South African 
regime. 

It is equally unclear how 
effective the stepped-up divest- 
ment campaign has proved so 
far. It is true that UB. direct 
investment In the country has 
dropped appreciably — from 
$2.6bn at the high point in 1981, 
to $2.3bn in 1983— but this trend 
began with the slump in toe 
South African economy, which, 
according to Commerce Depart- 
mnet figures, has cut average 
return on investment for UB. 
companies from a high point of 
31 per cent in 1980 to 7 per cent 
in 1982 and 1983. 

In tois economic environ- 
ment those companies that have 
left South Africa tend to pre- 
sent their disinvestment as a 
purely financial decision. Per- 
kin-Elmer, for instance, a 
high-tech group whose recent 
withdrawal from the market was 
presented -as a triumph by the 
anti-apartheid groups, says that 
it went because its operations 
were unprofitable. “We were 
suffering from the strong dollar 
and taw volumes," the company 
says. 

The divestment campaign. 


however, has clearly scored by 
chang ing toe views of indus- 
trialists on South African 
Investment to one of extreme 
caution. 

Similarly, recent consolida- 
tion moves by both Ford Motor 
and Coca-Cola are seen by many 
other investors as moves to 
reduce their South African ex- 
posure— although toe com- 
panies themselves, deny it 

The temptation to take a 
lower profile in South Africa is 
made all the. more tantalising 
because for most ty>mpanift«: it 
represents so little of their total 
activities — less than 1 per cent 
of assets for the average UB. 
group. 

Even for companies with a 
large presence by local South 
African standards, toe invest- 
ment tends to be modest IBM, 
for example, says that South 
Africa accounts for under 1 per 
cent of Its total sales ($46bn in 
1984), while Citicorp, the 
largest of toe U.S. banks in the 
market, has less than three- 
quarters of a percentage point 
of its assets tent to South 
African interests. 

Terry Dodsworth 
in New York 


Macdougall wants 
to wait and see 

I’m one of those who want 
to sit back and see what hap- 
pens in toe City revolution. Let 
toe other people be the guinea 
pigs. Thera will be plenty of 
opportunities later on.” 

Time will tell whether Patrick 
Macdougall's wait - and • see 
approach is right In October 
he becomes chief executive of 
Standard Chartered Merchant 
Bank, and as such the man who 
will steer toe bank through the 
brave new world shaping up in 
the City. 

Standard Chartered is one of 
the few banks that has not 
bought a stockbroker or jobber 
i policy which challenges City 
orthodoxy but certainly looks 
wise in toe wake of last week’s 
mass defection from Wedd Dur- 
lacher, which Barclays Bank is 
buying. 

'I can’t believe that there 
is going to be any money in 
market-making to start with,” 
said MacdougalL “ But then 
there will be drop-outs, and a 
second wave of opportunity.” 

Macdougall, Who was speak- 
ing to me from holiday in Con- 
necticut, comes to Standard 
Chartered with an eye-catching 
string of credentials. He quali- 
fied both as a barrister and 
chartered accountant, and bas 
worked at Hambros and Roth- 
schilds. Since 1978 be has been 
a director of Jaxdine Matheson 
in Hong Kong in charge of 
their UB. oil and gas business. 
He is 48. 


Burgh’s timetable 

Sir John Burgh, aged 59, who 
has been appointed next chair- 
man of toe court of governors 
of the London School of 
Economics, faces a crowded 
timetable on taking up his new 
academic role in December. He 
will replace Sir Haw Wheldon 
who is retiring. 

Sir John remains full-time 
director general of the British 
Council until he retires in two 
years time. That job involves 
up to three months foreign 
travel each year. He is also on 
the council of the Policy Studies 
Institute, and secretary of toe 
National Opera Co-ordinating 


Men and Matters 



“ The Chancellor wants 
know bow many pop concerts 
it would take to reduce in- 
come tax by next April” 


Committee, 

A former LSE student him- 
self, he regards his time at toe 
college as the formative period 
of his life. He was president of 
toe union in 1949 before start- 
ing a career in the civil service 
where he became a deputy- 
secretary in the Department of 
Trade. 

“Before accepting the LSE 
chairmanship I worked out in 
some detail with Dr Patel (toe 
LSE director) what would be 
required of me to ensure I 
would be in Britain wben 
needed," he says. 

In turbulent student times 
toe chairman has to act as toe 
judge of last resort in sorting 
out college problems. Sir John 
says he does not expect that 
role to be an onerous one. 

They are working hard to get 
jobs nowadays." 


Diplomatic d rive 

Passers-by In the southern 
Polish city of Krakow were 


bemused toe other day to see 
a British embassy car perched 
on toe pavement with all four 
tyres missing. 

The reason for the 
limousine’s undignified -state 
was that toe tyres had been 
slashed overnight by people 
known politely in diplomatic 
circles as, “culprits unknown.' 

It is a euphemism which 
everyone seems to Identify with 
that shadowy arm of 
officialdom dedicated to carry- 
ing out dirty tricks on those 
deemed worthy of such 
attention. 

This time the victim was Alan 
Furness, number two at toe 
British embassy, and his wife. 
Before leaving Poland for 
another posting they were mak- 
ing a farewell tour of Roman 
Catholic friends. 

Their attendance at a dissi- 
dent “mass for toe fatherland 1 
at a Krakow church may have 
prompted the unfriendly g 
tore. 

But toe uniformed policeman 
who took details of toe inci- 
dent did try to make up for toe 
unpleasantness by wishing them 
a happy stay in toe city. 


Taxing times 


Rage, bewilderment, evasive- 
ness — they seem to be the 
feelings engendered in succes- 
sive generations of citizens 
when faced with an Income 
tax demand. 

New evidence bas come to 
light that nothing has changed 
since prime minister Pitt first 
raised such emotions in 
Englishmen by introducing 
Income tax in 1798. 

In that year, Charles Tcwnley 
(whose collection of antiquities 
is in toe British Museum) was 
startled to find himself liable 
to pay 10 per cent on his 
income above £200. As he was 
earning about £6,000 a year— 
a h an d some sum in those days 
- 7 *ie was clearly in for a big 
hill. 


The Townley Papers, to be auc- 
tioned by Sotheby’s next week, 
indude his attempts to fill in 
one of toe first tax demand 
forms. It is even more baffling 
th an toe 1985 version. 

When Townley turns for help 
to his agent he finds no support 
for some ingenious ideas for 
cutting his liability. 

The agent replies that he can- 
not alter the figures in the tax 
return because, "I must stick 
to what I think is right” 
Townley would be pleased to 
know that his papers are expec- 
ted to fetch more than £80,000 
at auction. 


Last frontier 


High technology is advancing 
Into some rather grisly areas. 
Dr Duncan Davies, a former Id 
and Department of Industry 
scientist, is busily promoting 
nectro technology — the applica- 
tion of technology to toe busi- 
ness of death. 

Davies has been inspired by 
the success of a small British 
biotechnology company called 
Marlborough Chemicals on Tees- 
side. 

Marlborough is using bugs — 
biotechnology — to make plastics 
which rot away rapidly in a 
moist environment. It is a bit 
expensive for plastic beer 
bottles but bearable for some 
surgical uses. Now Marl- 
borough is selling it to some 
countries to make biodegradable 
coffins and shrouds. 

Davies is taking what he calls 
“ constructive enzymic diges- 
tion " a step further in 
California. He has an interest 
in a start-up biotechnology 
venture on contract to Forest 
Lawn, toe famous cemetery. 


Just too late 

One of toe highlights of toe 
American Bar Association's cur- 
rent visit to London will be an 
excursion to Runnymede. 

An earlier American visitor 
arrived there and asked, “Is this 
where Magna Carta was signed." 
“Yes,” he was told. 

“When was it?" 

"1215." 

“Gee, I’ve just missed it” 


Observer 


Computer^ 

Quotations 


Soft! Idid 
but dream’ 


William Shakespeare 

RICHARDS! 


“I too, did dream 1 ’ smiled our cubu: “Today that dream 
has come true. Every one of our managers is working at 
a PC with the freedom to exchange data with our 
mainframe. Business efficiency has soaredT 

West Surrey Computers and our mainframe colleagues 
at Computer Marketing are the acknowledged authority 
on IBM “Micro to Mainframe' communications. We o ffer 
total solutions, in-depth training and expert technical 
support 

If you, too, are looking for an answer to your dreams 
start by reading our case histories. Post the coupon or call 
Martine Mott or Hugh Knnis on 04867-4555 - preferably 
during unking hours! 

WEST SURREY 
COMPUTERS 

The Authority on kOcro-Maiafiramc Communications 
CMA House. Lansbuiy Estate. Lower Guildford Road. KuaptiQ, 

Woking Surrey GU21 2EW Telephone 048674555 
A DIVISION OF COMPUTER MARKETING ASSOCIATES ITD. 

| X need information on 
| MICRO-MAINFRAME COMMUNICATIONS 

| NAME 

| POSITION 


^Attach to card or letterhead 
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TIME ■ may finally be running 
out for the craft print union, the 
National Graphical Association, 
in the British newspaper indus- 
try. 

After decades of dictating its 
terms for the introduction of 
new technology the NGA has, 
over the past six months, seen 
start to slip from its 

control. 

The competitive; threat pre- 
sented by the single-union news- 
paper deals of the aggressively 
moderate- and technology-con- 
scious electricians union, the 
EETPU, is only the most drama- 
tic recent, esJtaple of -how 
radically the rules are changing . 

The combination -of techno- 
logical, political and " legal 
change has been unkind to the 
settled ways of all closed shop- 
based craft unions in recent 
years — but none has more at 
stake than the NGA. - 

Its national strategy Is now 

damage limitation. “After 
several false starts the retreat 

from Moscow has really begun,” 
as one newspaper industrial 
relations director puts it. 

What are these new pressures 
on the NGA? 

• It was bad enough that the 
old enemy Mr Eddie Shah' is 
- set to start printing a national 
newspaper next year outside 
London without recognising the 
NGA. - 

But the- latest news of his 
sin gle-nnio n/no strike deal .with 
the EETPU for the paper could 
in time usher in a serious 
challenge to the NGA through- 
out the printi ng industry. 

The EETPU, -which repre- 
sents only a handful of elec- 
tricians on provincial and 
national papers, has been 
. planning the 'move into news- 
papers for some time. 

The new electronic and com- 
puter-based technology suits it 
down to the ground— with its 
high-tech image, skill training 
centres, readiness to support 
maximum flexibility and to re- 
cruit on a general union basis. 

The NGA, on the other band, 
has been the monopoly supplier 
of a small -and now declining 
set of ektUs. And while the 
print union boasts of its indus- 
trial muscle and preft solidarity . 
it is the' modera te, c onsensual, 
ideology of the EETPU which is 
probably more in tune with the 
mobile, white-ooUar multi- 
skilled, print labour force of the 
future. ... 

The electricians may not suc- 
ced In museling in very far, but 
the attractions to some em- 
ployers who have been grap- 
pling for years with, the NGA 
must be strong. 

Assuming Mr _ Shah's paper 
does not flop, its- competitive 
thrust may' force concessions 
out of the Fleet Street NGA 
and may encourage other news- . 
paper entrepreneurs to start 
: noxtNGA “green field site” 
national or provincial papers. - 

In Fleet Street itself the 
several papers * -now 


Britain’s newspaper industry 

All change 
for a 

proud union 


By David Goodhart 



Eric Hammond (left) with Tony Dobbins and Eddie 


moves to new plants in the East 
End of London are expecting to 
squeeze far greater concessions 
in the shadow of the Shah 
paper. 

Mr Rupert Murdoch’s News 
International is also preparing 
itself thoroughly for the con- 
frontational path if necessary, 
and has had discuss ions with 
the EETPU about its own single 
union deal. 

gt Two medium-sized provincial 
paper groups have now success- 
fully Introduced the “ electronic 
newsroom.” without NGA agree- 
ment, and a third has just 
shelved detailed plans to do so, 
having forced significant conces- 
sions from the union. 

Direct input or single- 
keyboarding — journalists and 
advertising staff sending copy 
straight to computerised type- 
setting and by-passing the tradi- 
tional composing room — is the 
historic issue for the NGA. The 
union has for several years 
accepted its Inevitability but 
struggled to soften the impact 
of the potential loss of over half 
its 13,000 provincial press 
members (out of an industry 
total of 4SJHX) employees) when 
the systems are fully intro- 
duced. 

The harsh reality is that the 
computer has de-skLUed the 
NGA compositor and thus 
reduced his market power. 

At the Kent Messenger, for 
example, the management has 
been paying young secretaries 
£4 an hour to input copy since 
its 144 NGA members went into 
dispute in April. Employers 
have long been thinking “why 
pay a compositor £12,000 a year 
for a job that could be combined 
with, say, selling advertising 
space, and done by a secretary 
for £8,500.” They are now 
starting to turn thought into 
deed. 

The NGA, still a compara- 
tively centralised and disci- 
plined union, is thus quite 
rationally, using all the indus- 


trial power at its disposal to win 
the best possible terms, now. 

He nce its rejection last year 
of the ■ provincial employers 
plans for a new technology 
enabling agreement and pro- 
crastination in the long negotia- 
tions. with the few companies 
ready' to use the technology. 

Last February, however, the 
Wolverhampton Express and 
Star finally lost patience with 
the union’s insistence on its own 
terms and locked out NGA 
members who would not co- 
operate with the new systems. 
A few week later the Kent 
Messenger took similar action. 
The Portsmouth and Sunderland 
group has just won agreement 
for its tough terms for direct 
input. The Birmingham Post 
and Mail is still in the balance. 

Now every paper that breaks 
out of the established system 
makes it earsier for those that 
follow. 

• Even before the EETPU 
bombshell the NGA had been 
facing increasingly bitter oppo- 
sition from both the other 
print unions — the NUJ and 
Sogat *82 to Its follow the job 
survival strategy. 

The NGA argues that because 
technology shifts the 11 key- 
stroke. ’* from their members in 
the composing room to the 

editorial and advertising 

departments they should be 
allowed to “ follow the job " 
in limited numbers into those 
departments and re main in the 
NGA. 

A probably dominant faction 
in the NUJ— led by Mr Jake 
Ecclestone — sees that strategy 
as NGA “imperialism” and 
helped to sustain an 18-week 
strike at the Portsmouth News 
in protest against the transfer 
of three NGA members into 
editorial. 

Although it was not 
ultimately successful in forcing 
the transferees to join the NUJ 
it helped to give the transfer 
strategy a bad name. 

Possibly even worse news for 


the NGA is the fact that Sogat, 
which represents people in 
distribution, advertising and 
clerical departments, has 
shifted its position to one of 
outright hostility to the NGA's 
transfer ambitions. It has been 
keen, for example, to negotiate 
with both Mr Shah and News 
International on the basis of 
NGA exclusion deals, and may 
even consider joint deals with 
the EETPU. 

All of these factors high- 
light the severe decline in the- 
NGA’s fortunes from the end of 
last year. At that point tbe 
union had successfully seen off 
the national talks and had just 
concluded the Portsmouth trans- 
fer deal which it hoped would 
set a trend through the industry. 

Four months later the NGA 
had “lost” Wolverhampton and 
Kent, had witnessed the four 
month Portsmouth NUJ strike 
over transfer, and was in 
danger of sequestration of its 
assets arising from a contempt 
of court case brought by the 
Express and Star. 

There has been some re- 
cuperation from that low . point. 
Sequestration has been avoided 
and the NGA leadership has 
had the psychological boost of 
winning a one-year “good 
behaviour” agreement on tech- 
nology from the big four — West- 
minster Press, the Northcliffe 
Group. United Newspapers and 
Thomson Regional Newspapers. 

Because of their size and vul- 
nerability to the NGA they have 
taken a more cautious approach 
to new technology than some of 
the smaller groups. 

However, these agreements 
should be seen in perspective. In 
a sense they are a sign of tbe 
NGA’s weakness, merely for- 
malising what has always pre- 
viously been the case, that 
technology deals must be 
endorsed by the union's ruling 
national council. Whafs more 
the big groups — especially 
United Newspapers and TRN — 


are making it pretty clear that 
it is only a breathing space and 
.they too are now deadly serious 
about going over to direct input 
at their most advanced centres. 

Mr Tony Dubbins general 
secretary of the NGA is the 
man who has to lead the union 
through this potentially trau- 
matic and inevitably weakening 
transition. 

Like previous leaders he has 
in principle accepted the intro 
duction of direct input even if, 
as he believes, employers 
exaggerate the beneficial effect 
on the balance sheet. 

However his recent inflexi- 
bility over the terms for its 
introduction has made some 
people wonder whether the wily 
pragmatism for which the NGA 
was once famed may not have 
deserted it in its hour of need. 

At least in public Ur Dubbins 
is still talking tough. He even 
implicitly contemplates tbe 
destruction of the NGA in 
newspapers before conceding: 
“ We need continually to 
remind ourselves that of the 
NGA’s 100.000 working 
members no more than 20,000 
work in newspapers. If every- 
one of them disappeared the 
NGA would still be 80,000 
strong.” 

Judging by deeds not words 
however, the pressure of recent 
events does finally appear to be 
forcing some significant retreats 
on. for example, the insistence 
on the dosed shop in editorial 
when direct input is introduced. 
Even job transfer ambitions are 
being scaled down a little. With 
a view to mending fences with 
the NUJ, Mr Dubbins says: “We 
are prepared to give an assur- 
ance to the NUJ that we will 
not use the follow the job 
principle as a platform for 
organisation in the editorial 
area.” 

It is also noti ceab le that 
(even before the EETPU reve- 
lation) the union’s tough 
talking — realistically enough 
—does not extend to Mr Shah's 


proposed paper. There is no 
talk of blacking or picketing 
the new paper; In fact Mr 
Dubbins hopes that indirectly 
— through contract printing — 
Hr Shah will provide several 
jobs for NGA colour printing 
experts. 

As the old blue-collar craft 
loyalty disappears, and the 
closed shop with it, the ethos 
of the union has gradually 
changed to reflect the skills 
and attitudes engendered by 
the new-tech environment. 

“We have been changing as 
a union for 10 years to take 

account of these develop- 
ments,” insists Mr Dubbins. 
He points to the fact that 50 
per cent of new NGA member- 
ship now comes through 
recruitment in non-union 
establishments rather than the 
apprenticeship. 

The change may yet prove 
to be too little too late. And 
tbe acceptance of lower pay and 
a veto on NGA collective bar- 
gaining in the “ transfer ” 
departments on many news- 
papers may also prove too bitter 
a pill to swallow. 

While Mr Dubbins would 
probably prefer to negotiate 
through that too, tbe ruling 
national council which has been 
shifting to the left may tie his 
hands. 

One reason for that is the 
feared knock-on effect into the 
NGA heartland in general print- 
ing. Industrial relations here 
have generally been quieter, 
and the union's muscle less, 
partly because customers can. 
and do, take their work abroad 
if the price is not right 

But negotiators on both rides 
believe that pay levels and atti- 
tudes to technological change 
have been strongly influenced 
by newspaper practice and NGA 
officials fear a decline in wages 
and influence once the anion's 
newspaper aristocrats are 
toppled. 
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A question of 
liability 


By John Plender 


THE PRINCIPLE of unlimited 
liability is, for all practical pur- 
poses, a thing of the past in 
Britain’s banking system. Else- 
where it is increasingly under- 
threat. On the Stock Exchange 
unlimited liability is shortly 
expected to become optional; 
the Stock Exchange Council is 
anxious to limit claims on the 
exchange's compensation fund 
before the introduction of nego- 
tiated commissions In 1980. In 
the Lloyd's insurance market 
outside members (or Names) 
are challenging the principle in 
the face of opposition from the 
market authorities. Leading 
accounting firms, in and out of 
Britain, are simultaneously 
seeking to limit their liabilities, 
as Insurers refuse to gram full 
professional indemnity cover In 

the light Of spiralling rlaimg 

against auditors. 

Is this an overdue retreat 
from an anachronistic vestige 
of 19th century business 
practice? Or is it a cynical 
attempt to hang on to the 
rewards of conducting financial 
business while shifting the risks 
from owners to creditors and 
from insurers to policyholders? 
Whatever the answer, it is 
questionable whether the 
discipline of unlimited liabUity, 
whose survival was presumably 
intended to reassure clients and 
inhibit reckless trading, con- 
tinues to work effectively in the 
last quarter of the 20th century. 

At Lloyd's, for example it Is 
hard to believe that the security 
which policyholders are said to 
derive from the supposed readi- 
ness of names to stake every- 
thing down to tbe last cufflink 
is any longer of crucial import- 
ance in maintaining confidence 
in the market Liability is in 
practice limited through stop- 
loss policies and other reinsur- 
ance; and the discipline, how- 
ever harshly it threatens to 
impinge on outside names, has 
manifestly failed to prevent 
overtrading by professionals in 
the market — as has the regu- 
latory structure provided by 
Lloyd’s itself. Names in the 
former PCW syndicates could 
be excused for thinkin g that un- 
limited liability appears increas- 
ingly to be invoked in the wake 
of fraud and blatant regulatory 
failure. In these circumstances 
the market authorities at 
Lloyd’s impose tbe ultimate 
sanction of bankruptcy at their 
peril. 

As for the accounting firms, 
unlimited liability remains a 


statutory requirement. Tet part- 
nership is becoming an increas- 
ingly cumbersome form of 
ownership for the big firms, 
which have long since turned 
themselves into loose multi- 
national federations and are 
increasingly diversifying away 
from their basic audit business. 
There is, moreover, a certain 
oddity in these guardians of 
business accountability being 
exempted from the requirement 

to disclose the state of their 

own finances. 

The natural life of partner- 
ship and the Lloyd’s syndicate 
has, in fact, been over-extended 
by tax privilege and freedom 
from disclosure. The result has 
not only been to limit account- 
ability, but to inhibit the intro- 
duction of fresh capital. 

At Lloyd's the general issue of 
unlimited liability is perhaps 
less important than the specific 
need for the market authorities 
to acknowledge their responsi- 
bilities to the victims of inept 
self-regulation. But elsewhere 
realism dictates a shift towards 
forms of ownership that permit 
adequate capitalisation in a 
period of escalating risk in fin- 
ancial markets. 

In the new conglomerate City 
there would be little sense in 
encouraging the reintroduction 
of unlimited liability into bank- 
ing through the hanks' new 
broking and market making 
subsidiaries. The more complex 
question is how far. if at n)l. 
some limitation of liability 
should be permitted for audi- 
tors. With the Government 
itself seeking redress against 
the auditors of Johnson Matthcy 
Bankers and De Lorcan the big 
firms are unlikely to receive a 
sympathetic hearing for pleas 
to put a cap on their exposure: 
and full incorporation does not 
provide full protection for any- 
one. Indeed the professional 
indemnity insurance market is 
saying, in effect, that the risks 
may not justify the introduction 
of new capital into these busi- 
nesses. 

No doubt partners' assets are 
already being transferred into 
wives' names. This will rein- 
force 19th century marital 
values but do nothing to resolve 
a 20th century business prob- 
lem. What is needed is for the 
issue of auditors' liability to be 
properly tested in the courts, 
instead of being fudged through 
continual out-of-court settle- 
ments. That is something the 
government is now in a position 
to bring about. 
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l iability for : 
unsafe goods 

From the Director-General, 

Confederation of British 
Industry . ' 

Sir,— I understand that tbe 
House of Commons & shortly to 
debate the issue of liability for 
defective products- The CBI 
welcomes this ' debate, at a 
moment when the UK Govern- 
ment, along with sto EEC part- 
ners, seems to be on the point 
of agreeing to a compromise 
directive which will seriously 
damage the Interests of Euro- 
pean industry. 

I should make dear that 
responsible manufacturers want 
to put only safe goods on tbe 
market and have no wish to 
evade responsibility where they 
are proved to have been at fault. 

The CBX accordingly gave posi- 
tive support eo the Govern- 
ment’s White Paper of last year 
which proposed a general duty 
on business to supply goods 
which are fafe.- according to 
sound modem ...standards. 

Failure to do so. would expose 
a firm to criminal and civil 
sanctions. 

The CBI asks the Government 
to adhere to. the. same, prin- 
ciples in the European context 
Thus, it is essential that tbe 
EEC directive should enshri n e, 
without derogation, a develop- 
ment risk defence— -ie, that the 
producer should not be liable 
if a defect in Hits product could 
not have been discovered in- the 
light of the scientific and tech- 
nological knowledge at the time 
when he put the product on the 
market. 

What is objectionable about 
the current compromise is that, 
while providing for a develop- 
ment risk defence, at the . same 
time H: permits any member 
state to disallow that defence. 

Moreover, after what is In effect 
a trial period of 10 years, the 
member states' may agree to 

remove the defence altogether 
and, by the terns of the review 
procedure, are clearly invited 
to do so. 

In its present form, the com- 
promise fails: on .two counts: it 
will not achieve harmonisation 
of laws, the original purpose of 
the draft directive, and will be 
directly contrary to the UK 
Government’s policy objectives, 
outlined in 1980, of a common 
regime embodying a develop- 
ment risk . defence. Industry 
will, thus be exposed to pre-' 
rfsely that degree of liability in 
some EEC markets which tbe 
Government had declared to be 
unacceptable. Nor would con- 
sumers benefit, since although 
liability would be unlimited, the 
insurance cover available to 
producers would certainly not 

It would be extraordinary If 
this * free-for-all " were to be 
the final outcome of five years 
of negotiation in Brussels. At 
a time when the Government 
is taking positive action to 
relieve industry of uhneeesarr 
burdens, we cannot understand 
why it should add yet more 
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uncertainties with little percep- 
tible benefit in return. It is 
not too late to think again and 
we urge the Government to do 
so in the interests of sustain- 
ing industrial competitiveness. 
(Sir) Terence Beckett. 

103 New Oxford Street, WI. 

The profligacy of 
state borrowing 

From the Honorary Secretary, 
Economic Research Council 

Sir— Lord Kill earn (July 8) 
is right to ask why when goven- 
ments borrow from the hanking 
system they "acquire an addi- 
tional interest charge in the 
process.” Governments raise 
money for their expenditure 
through (a) taxation and (b) 
genuine savings. Any additional 
expenditure has to be met 
through borrowing from the 
banking system at the current 
rate of interest. 

As a result an increase in 
the national debt and con- 
sequently in the interest charges 
which the Government has to 
meet are also increased. If this 
debt burden continues to 
increase at present rates, the 
time will come when all taxable 
income will be required to meet 
the interest costs. 

Historically, the issue of all 
forms of money was the pre- 
rogative of the state. It is time 
we ■ re-examine the present 
monetary system and adopted a 
more realistic and scientific 
system based on real wealth. 
Edward Holloway, 

Pork Lone, WI. 

Nails for ‘efficiency 5 
theorists 5 coffins 

From Mr J. D. Comford 
. Sir, — I suppose we should be 
grateful for the space you allow 
to debate what some may think 
to be tbe purely metaphysical 
(QED “Fanciful conceits; far- 
fetched imagery ”) but as Barry 
Riley’s article (July 6) shows, 
there is much material to make 
nails for the coffin of the effi- 
cient marketers, not least 
evidence that tbe market for 
equities is as other markets; 
governed by supply and 
demand, fuelled by fluctuating 
opinions about the desirability 
or otherwise of owning the 
goods on offer. There is cer- 
tainly no "efficiency” in any 
economic sense involved. 

I am quite sure some elec- 
tronics analysts were reading 
the signs earlier, or even point- 
ing out the risks while all 
seemed blue skies, but I'm 
equally sure they were out- 


weighed by tbe majority for a 
time. Would the EM theorists 
say the latter were no less well 
informed than the former? Or 
perhaps they would agree that 
tbe majority were just less 
prudent in their approach to 
risk. But different levels of 
prudence would lead to different 
prices being paid for the same 
“ competently analysed informa- 
tion ” and cannot therefore be 
admitted by efficient mar- 
keters. 

The electronics experience is 
but one, highlighting whether 
research to cope with what is 
undoubtedly a risky industry is 
adequate. No anti-efficient 
marketer would disagree that 
the risk arising from severe 
demand fluctuations in a com- 
pany’s market is perhaps the 
most difficult one to forecast, 
and where developments might 
genuinely be called “ news ” 
(though people in the industry 
might disagree about that). 
However, there have been other 
cases where, without having to 
guess market demand, clues to 
the future could be discerned in 
the balance sheets of subsi- 
diaries or trading partners well 
before " news ” hit the efficient 
marketers. 

If it is metaphysical, debate 
about the EMT is only so 
because, as in religion, the 
sceptic will never be convinced 
that anything happens other 
than by chance. Mr Coulson's 
monkey (July 2) sitting next to 
the casino tables, could not tell 
the difference between one man 
spinning a roulette wheel, and 
another tapping out King Lear 
on a daisy wheel. Only someone 
who had tried to write a couplet 
would know that. 

J. D. Comford. 

Lynwick Street, Rudgicick, 
Horsham, W Sussex. 

A free market in 
conveyancing 

From the chairman, National 
Association of Conveyancers. 

Sir,— May I venture to sug- 
gest that Professor Farrand’s 
muted fear of building societies 
and banks having a "de facto 
monopoly ” in conveyancing 
(July 9) might be allayed if 
dose consideration is given to 
the practicalities involved. As 
a principle activist in the mam- 
moth task of fighting against 
the solicitors' claim to mono- 
poly over the past 15 years I 
have a degree of scepticism 
towards any concept of lasting 
change that emanates from 
sources other than the grass- 
roots. In this instance two main 
obstacles arise. 

First, there is the problem of 
recruitment required to fill the 
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money lender’s conveyancing 
departments. Not only would 
this have to be done from a 
very limited group of solicitors 
but a heavy subsidy from pro- 
fitable sectors would be essen- 
tial until the conveyancing sys- 
tem itself is reformed by Parlia- 
ment Such financial subterfuge 
is likely to be quashed under 
the Government's conflict of 
interest controls and meaning- 
ful reforms are going to be re- 
sisted tooth and nail for so 
long as solicitors are a major 
force in conveyancing anyway. 

Secondly, the strength of con- 
sumers' capacity to withstand 
any erosion of their rights to 
freedom of choice nowadays is 
formidable. Hundreds of home- 
buyers have consistently resis- 
ted all manner of devious pres- 
sure from powerful institutions 
which, believing that might is 
right, seem to engulf their 
transactions. They have won 
through because of an over- 
riding preference for Indepen- 
dent advice and a determi- 
nation not to be patronised. 

Despite the awesome threat 
of big brother bodies dominat- 
ing tbe conveyancing world, I 
remain convinced that, provi- 
ded the Government lays firm 
foundation for fair and honest 
competition at the outset, there 
cannot really be a valid argu- 
ment for restricting conveyan- 
cing services solely to solicitors, 
licensed conveyancers and DIY 
people. The giants will, in my 
opinion, soon lose their one- 
stop-shop appeal as home- 
buyers find that genuine low 
cost independent professional 
conveyancers give a personal 
service that cannot be sur- 
passed. 

David Ashford. 

2-4 Chichester Rents, 

Chancery Lane, WC2. 

Handwriting key to 
recruitment 

From the managing director. 
Executive Search 

Sir, — I would go further than 
Brian Groom or Mr J. J. Q. Fox 
(Letters, July 8) and recom- 
mend that no young executive 
should set out on sc career 
without the benefit, of a psycho- 
logical or otber test to guide 
his choice. Employers, too, 
would find tests of great value 
in selecting graduate trainees. 

There are, however, two dis- 
advantages to psychological test- 
ing when recruiting more 
mature executives: the time a 
candidate must spend to be 
tested and the cost to the 
employer on top of the already 
high fees charged by many 
search consultants. 

My company has used grapho- 
logical reports for nearly 20 
years. The necessary samples 
are easily obtained, the cost is 
reasonable and the analysis can 
be most informative to both 
client and candidate alike. We 
have thereby avoided many 
wrong appointments. 

J. M. Reid. 

8a Symons Street , SW3. 
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U.S. PRESIDENT DISPLAYS GREAT RESILIENCE 


Reagan recovering ‘superbly’ 


BY REGINALD DALE, U.S. EDITOR. IN WASHINGTON 


PRESIDENT Ronald Regan contin- 
ued to recover "superbly" from Sat 
urda/s major surgery as be await- 
ed the results of a cancer test in Be- 
thesda Naval Hospital, the White 
House said yesterday. 

As Mr Reagan dozed after a rest- 
ful night his doctors said that they 
were "ru nnin g out of superlatives” 
to describe his resilient condition. It 
was confirmed that he would return 
to the White House within five to 
eight days for a period of convales- 
cence. 

The results of a biopsy on the 
five-centimetre growth removed 
from Mr Reagan's intestine were 
due later yesterday, a few hours lat- 
er than originally expected. Mr Lar- 
ry Speakes, the White House 
spokesman, said that Mr Reagan 
would take time to discuss the re- 
sults with his wile. Nancy, and his 
White House staff before they were 
announced publicly. 

While the test should provide 
some indications of Mr Reagan's 
longer term health outlook, his doc- 
tors have said that even if cancer is 
found there should be no need of 
immediate new therapy, or further 
surgery. Saturday’s three-hour op- 
eration would probably be “curative 


in itself,” although Mr Reagan 
would need more frequent medical 
check-ups in future, they say. 

Mr Reagan, who stayed up until 
after midnight on Sunday finishing 
a Western novel - to “see if the but- 
ler did it”, as he told a nurse - was 
suffering only slight abdominal dis- 
comfort when he got out of bed, Mr 
Speakes said. As an “upbeat, opti- 
mistic person." he was well pre- 
pared for any eventuality. 

In his latest bulletin, Mr Speakes 
said that the President's vital signs 
were in the normal range, the same 
as those of a person who had not 
had surgery. His temperature was 
still above normal, but well within 
the usual post-surgery range. 

The White House staff were to 
meet later yesterday to review Mr 
Reagan's schedule for the next 
three to four weeks, in which he is 
expected to undertake only light du- 
ties. Mr Speakes confirmed, how- 
ever, that Mr Reagan still planned 
to meet President Li Xiannian of 
China, who will be visiting next 
week. 

With the summer holidays fast 
approaching, Mr Reagan already 
faced a relatively low workload in 
the coming weeks. He was not in 
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any case, expected to relaunch his 
campaign for major tax reforms un- 
til September. 

Nevertheless, he will be obliged 
to delegate more decisions, further 
increasing the power of Mr Donald 
Regan, his Chief of Staff, who is 
acting as the linkman between the 
White House and the presidential 
bedside in suburban Washington. 

The unexpected operation is the 
fhird in a series of unforeseen 


events that have side-tracked Mr 
Reagan from the duties of office in 
recent months, following the furore 
over bis visit to the Bitburg war 
cemetery in April and May, and last 
month's 17-day Beirut hostage cri- 
sis. For the last three days, his op- 
eration has wiped virtually all other 
news from the nation's TV screens. 

Mr Reagan's apparently cheerful 
submission to the surgeon's knife 
was expected to lead to a new wave 
of public sympathy comparable to 
that which followed his survival of 
the assassination attempt in March 
1981, when his popularity rating 
jumped 11 percentage points in one 
day. Most Americans, however, 
while anxious about the President’s 
condition, were going about their 
business as usual yesterday. 


EEC farm 
ministers 
still in 
deadlock 
on cereals 


By hro Dawnay in Brussels 


As for Mr Reagan himself,, by 
yesterday morning he had put 
down his Western novel, Jubal 
Sackett, by Louis L'Amour, one of 
his favourite authors, and was nod- 
ding over Return To These Hills, by 
Calvin Coolidge.one of his favourite 
Presidents. Mr Speakes said that 
Jubal Sackett was currently num- 
ber six on the bestseller Hst, and 
“well see where it goes now.” 


UK broker 
a key in 
Montedison 
placing 


Major reorganisation for STC 
in wake of ICL acquisition 


BY JASON CRISP IN LONDON 


By Alan Friedman In Milan 

QUILTER Goodison and Company, 
the London stockbroker which is 
headed by Sir Nicholas Goodison, 
chairman of the London Stock Ex- 
change, played a key role in the 
placing of a block of shares in 
Montedison, the leading Italian 
chemicals group which is now one- 
third owned by a diverse group of 
U.5. and British investors. Quilter 
handled around £25m ($34.7 m) of 
the transfer of shares, which were 
previously held by Italian banks. 

The total amount of Montedison 
shares placed either in the UK or 
via UK stockbrokers was about 10 
per cent of Montedison, repre- 
senting more than C75m 

The rest of the third of Montedi- 
son was placed with UJS. investors, 
including an unidentified U.S. 
ch e mical s company which is cur- 
rently in talks with the Italian 
chemicals company over a merger 
with Montedison’s special chemi- 
cals division. 

The planned merger is likely to 
involve the new Dutch-registered 
concern set up following the merger 
two weeks ago of Montedison's Aus- 
imont chemicals subsidiary and 
Compo Industries of Delaware. 
Montedison controls 86.5 per cent of 
the Dutch holding company, which 
will be quoted on the American 
Stock Exchange. 

Quitter's business represented 
around 3.5 per cent of Montedison's 
total share capital. Most of the Quil- 
ter buying appears to have been for 
UK and continental European fund- 
managers. Mr Adrian Cowell, Quit- 
ter's partner in charge of Interna- 
tional business, said yesterday that 
a significant portion of the shares 
were placed through London for 
institutions in France, West Ger- 
many. Switzerland, Austria and 
Denmark. 

Mr Cowell said he did not believe 
there was a concerted group of in- 
vestors - it has already been 
learned in Milan that the goal of the 
Anglo-American share placing, 
which cost investors between 
5250m and S300m in all, was to frag- 
ment the group's share structure in 
order to avoid interference ia Italy. 

Meanwhile, in Italy, a Commun- 
ist party Deputy has called for a 
parliamentary inquiry into the 
identity of overseas Montedison 
shareholders. The transfer of 
Montedison shares out of Italy, 
which took place over a three-week 
period in late May and early June, 
was co-ordinated in great secrecy 
by Mediobanca, the merchant bank. 

In Italian terms, the share trans- 
fer is already being seen as an at- 
tempt by Montedison to break away 
from the influence of Gemma, the 
bolding company 

See Lex 


STC, the UK electronics and tele- 
communications group, has made 
its first substantial reorganisation 
since it acquired ICL, the computer 
manufacturer last year. STC is 24 
per cent owned by ITT. 

The announcement of the 
changes comes as corporate ana- 
lysts in London await details of 
STCs first half losses to be an- 
nounced in early August following a 
warning earlier this month. Confi- 
dence in the group is extremely low 
but STC hopes the reorganisation 
will demonstrate some of the bene- 
fits of the ICL acquisition. 

However, the benefits from the 
changes are likely to be long-term 
and analysts remain much more 
concerned about the company’s im- 
mediate problems in telecommuni- 
cations and electronic components. 


A new company to sell private 
communications networks has been 
formed from existing parts of STC. 
IAL which it acquired two years 
ago, and ICL. The company, STC 
Network Systems, will have a turn- 
over of about £50m (569.4m) with 
1,000 employees. 


The move marks SICs first step 
towards the convergence of compu- 
ter and telecommunications tech- 
nology which was given as the main 
reason for the bid. STC sees the 
new company as an important part 
of its future strategy. 


main companies. These include 
ICL’s private exchange (PABX) di- 
vision. a software company from 
STC, and IAL's Data Communica- 
tions division. STC Network Sys- 
tems will be part of ICL - the two 
companies have otherwise gen- 
erally remained separate since the 
takeover. 


STC says the world market for 
networks will be worth 5801m 
worldwide by 1990 with nearly one 
quarter of sales in Europe. 


The new company brings togeth- 
er six separate groups from the two 


Mr Nigel Home, SICs director of 
corporate development, said yester- 
day: “Integrated information sys- 
tems to make our customers both 
more efficient and more effective 
will be one of our principal busi- 
nesses and STC Network Systems 
is therefore central to our future 
plans." It wiir add considerably to 
the growth of our total business 
through the additional sales it will 
generate for products and services 
from other parts of STC." 


Pound steady as UK banks cut key rates 


Continued from Fage X 

than envisaged by the Govern- 
ments offic ial target range. 

Mr Lawson said that there was 
“no laxity in monetary conditions at 
the present time." The narrow mon- 
ey supply measure, Mo; the ex- 
change rate and the housing mar- 
ket all suggested that monetary pol- 
icy was relatively tight 

In his evidence to the committee 
he appeared to take a rather softer 
line than in the past on the question 
of British membership of the Euro- 
pean Monetary System's exchange- 
rate mechanism. While the balance 
of advantage was still against, there 
were good political arguments for 
full membership of the EMS. 

Yesterday's base rate cut was led 
by National Westminster and was 
quickly followed by Barclays, Mid- 
land and Lloyds. 

Base rates are now 2 points below 
the crisis level of 14 per cent set 
during the run on the pound in Jan- 



French rates are about Vh points 
lower. 

It is those differentials that have 
encouraged a rush of funds into 
sterling as investors have moved 
out of the dollar, pushing up the 
pound's value not only against the 
dollar but also against European 
currencies. 


uary, but still remain far above the 
levels in most other industrialised 
na ti on s . 


Three month D-Mark interest 
rates, for example, are some 6£ 
points below sterling rates, while 


The CBI said yesterday that the 
%-point cut was a “small step in the 
right direction.” Sir Terence Beck- 
ett, CBI director-general, added, 
however, that the recent 14 per cent 
rise in sterling against the D-Mark 
might have serious consequences 
for British exports. 

“We are hoping for a further sub- 
stantial reduction in UK rates in 
the next few weeks ,” he said. 

On the foreign exchange markets 
the dollar recovered briefly but 
then came under renewed pressure 
because of concern over slower U.S. 


growth and Ming short-term inter- 
est rates. 

The UJS. currency closed in Lon- 
don at DM 2.8770, down L3 pfen- 
nigs. from Friday, while sterling 
gained 0.25 cents to end at $15885; 

The sterling index, which mea- 
sures the pound's value against a 
basket of currencies and is calculat- 
ed before the close of trading was 
0J2 points lower at 83.2. 

Britain's building societies indi- 
cated yesterday that they were not 
planning an immediate cut in mort- 
gage rates, but they were optimistic 
about the chances of a 1-point re- 
duction from September. 

Mr Roy One. chairman of the 
Building Societies Association, said 
that a strong improvement in the 
societies’ cash inflow so far this 
month meant that if present trends 
continued “it is hoped that building 
societies’ rates can be reduced in 
tiie fairly near future." 


IBM profit falls in second quarter 


Continued from Page 1 
third quarter for a number of our 
customers. 

“The continued strength of the 
dollar and its Impact on currency 
exchange rates has had significant 
negative effect on our reported re- 
sults for the second quarter and 
year to date.” he added. Had curren- 
cy rates been the same in the latest 
first half as in the 1984 period. IBM 
estimated that its gross income 
would have been S1.24bn higher, a 
gain of 8 per cent, and net earnings 
would have been S225m higher, a 
more modest 7 per cent improve- 
ment over the 1984 first-half. 

But the company added that if 


the dollar remained at its current 
level, down significantly from the 
first quarter peak, “all the impact 
on IBM's foil-year revenue and 
earnings will have occurred in the 
first half of 1985." 

finally Mr Akers cited “the soft- 
ness in the U.S. economy” as haring 
a negative impact on earnings. 
While the group said it was receiv- 
ing good order rates for its high-end 
storage devices and personal com- 
puters, “demand for intermediate 
systems in the UJS. remains soft,” 
The IBM president said world- 
wide shipments for . the first six 
months were higher than last year. 


but noted that "substantially all of 
the growth” came from outride the 
U.S. For both the quarter and the 
six months IBM’s revenues from 
services, up 14 per cent in the latest 
quarter, grew faster than sales, 
which increased by 8.3 per cent to 
S7.68bn in the latest three months. 
These gains helped to offset a con- 
tinued sharp decline in rental reve- 
nues, which fell by 39.1 per cent to 
S1.065bn in the latest quarters, as 
IBM has encouraged a switch from 
customer rentals to sales. 

Intel, a leading semiconductor 
chipmaker in which IBM has a 20 
per cent stake, yesterday reported 


an operating loss and a sharp 83 per 
cent decline in second-quarter net 
earnin gs, which it blamed on con- 
tinued weakness in semiconductor 
demand. The company added that it 
saw no signs that the slump in de- 
mand was e nding . 

The Santa Clara, California- 
based group, said net earnings fell 
to 59.25m, or 8 cents a share, from 
S54j59m, or 47 cents, in the corre- 
sponding period a year earlier. 
Revenues dropped by 125 per cent 
to S360m from 5410.1m. 

On an operating basis, Intel suf- 
fered a S6m loss for the second : 
quarter 


World Weather 


Continental Illinois income slips 
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CONTINENTAL Illinois Corpora- 
tion, holding company of the trou- 
bled Chicago bank, said yesterday 
that net income had fallen slightly 
in the second quarter from the first 
quarter, Reuter reports from Chica- 
go. The group, however, had re- 
duced its borrowings from both the 
Federal Reserve and a special fund- 
ing group of U.S. banks. 


aged S48Im in the second quarter, 
against 5965m in the first period. 
Borrowings from the special fund- 
ing group of banks fell to an aver- 
age of S3.1bn from S4bn in the first 
quarter. 


Continental's net income in the 
second period was $37J3m, or 13 
cents per share, against S39.3m, or 
14 cents in the first quarter and a 
loss of S1.158bn, or S2S56, in the. 
second quarter of 1984. 


The ha* lr said that Continental's 
management believed that compari- 
son of results of the second quarter 
of 1985 with the second quarter of 
1984 was Dot meaningful because of 
the restructuring that occurred on 
September 18, 1984. 


Borrowings from the Fed aver- 


Under that change. Continental 
Illinois Corporation merged with 
Continental niinnis Holding Corpo- 
ration, the majority of which is 


owned by the Federal Deposit In- 
surance Corporation (FDIQ. 

Mr W illiam Ogden, the bank's 
chairman, said lower second-quar- 
ter earnings were primarily a result 
of lower net interest income and 
slightly higher non-interest ex- 
penses partially offset by non-inter- 
est income and a lower provision 
for loan losses. 

Income tax benefits derived from 
the 1984 loss also were lower, at 
S12m against S15m In the first peri- 
od. 

Second-quarter net interest in- 
come dropped by S8m to SlflOm, 
which Continental attributed to a 
decline in both interest rate spreads 
and average earnings assets. 


Flee t Man agmem wc offer mew 
cost savings than any 
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THE LEX COLUMN 


Tight comer 
for the Fed 


EEC FARM MINISTERS yesterday 
began their ninth consecutive at- 
tempt to agree a reduction in Com- 
munity cereals prices in an atmos- 
phere of widespread pessimism. 

After an initial round of bilateral 
discussions, M Mare Fiscsbach, the 
Luxembourg minister newly in- 
stalled as president of the Farm 
Council, looked no nearer a break- 
through thpn his Italian predeces- 
sor. 

The deadlock continues to centre 
on the refusal of Herr Ignaz 
Kiechle, the German minis ter, to 
sanction any real redaction in his 
grains farmers’ incomes. Efforts by 
Mr Frans Andriessen, the Farm 
Commissioner, last weekend to find 
a compromise came to nothing. 

Failure to reach a deal today will 
mean that the Commission’s deri- 
sion to push ahead with a 1.8 per 
cent price cut - acceptable to all but 
Germany - will be carried through 
when the new marketing year be- 
gins next month. 

Although Boon has vetoed this 
move, the Commission claims it is 
legally obliged to manage the mar- 
kets in the absence of a ministerial 
decision. The price cut is already of- 
ficially in force for oilseed rape, 
whose season began on July 1. 

Some observers believed yester- 
day that Germany might agree to 
be overruled in a vote if certain con- 
cessions lessening the impact of the 
price cut were agreed But this was 
later denied by officials. 

Mr Michael J op ling, the UK min- 1 
ister, told reporters only a few 1 
hours after the meeting began that \ 
many of his colleagues had already 
“accepted the inevitable” that no 
deal could be done at the current 
meeting. 

The Ministers also began consid- 
ering a Hi<a»nficinn prepared by the 
European Commission on reform of 
tire CAP. The most noteworthy ad- 
justment to the original version is 
in presentation, where there has 
been a marked softening of the 
combative tone of the original. De- 
tails, Page 2 


As signs of a flagging real econo- 
my accumulate in the U.5. the pres- 
sures on Federal Reserve policy 
seem to multiply. If the latest news 
of f alling inventories is any due, 
Thursday’s second-quarter GNP es- 
timate will be fairly depressing: yet 
the Ml measure of money is grow- 
ing rapidly and the dollar has re- 
cently been on the slide. Mr Volck- 
er’s chronic difficulty, to be faced 
yet again in his congressional testi- 
mony this week, is to reconcile con- 
flicting demands for sound money 
and a reassuring level of activity; 
this time it will be exceptionally dif- 
ficult 

The most pressing technical diffi- 
culty at present is that Ml cannot 
be brought anywhere near its tar- 
get without implausibly savage in- 
terest rate increases - out of the 
question unless the Fed is prepared 
to be made the scapegoat for reces- 
sion. The overshoot can be to some 
extent explained by falling velocity 
in the first two quarters - and it 
may be that Mr Volcker will just 
fall back on dismissive remarks. 
But it is possible that the Fed has 
decided to raise the target range or, 
as in 1982, to rebase the figures. 

t.iftiTig the ceiling would be dis- 
couraging to bond investors, though 
it could be justified on the view that 
money growth has been concentrat- 
ed in savings accounts - less likely 
than traditional deposits to fuel 
consumption. The rebasing option, 
perhaps more likely, could be de- 
fended on tiie ' more worrying 
grounds that velocity has been fall- 
ing chiefly because previous mone- 
tary relaxation has been feeding in- 
to imports. 

That is probably the nub of the 
problem. There is all sorts of evi- 
dence that while easier credit has 
helped the service ride of the UJS. 
economy to bloom, it has done little 
or nothing for manufacturing, 
where employment continues to de- 
cline, and output is still being 
pulled back. Faith in a recovery lat- 
er in the year seems to assume that 
a further dose of the same medicine 
vdll have more effect - through a 
bounce in housing and in the auto 
industry. It is perhaps most likely 
to do so if the dollar continues to 
slide; the monetarist prescription of 
interest rate cuts has most chance 
of working if imports are choked off 
by a depredating currency. 



morning, the discount market was 
already beginning to scent a further 
half-point cut in base rates. The 
Bank's opinion seemed to be that 
enough was enough. It took out the 
money market shortage in dribs 
and drabs, and it failed to offer the 
repurchase facility which the dis- 
count houses had been hoping for. 

But, while a further cut before 
the next Opec meeting and this 
week's economy data from the.UJS. 
looks most unlikely there is every 
possibility of a reduction either at 
the end of this month or early next 
The pound held up well to yester- 
day's move by the dearers and the 
signs are that other European coun- 
tries win be looking for a reduction 
in rates before long. Moreover, if 
the earliest indications are correct, 
the next set of money supply num- 
bers could make pleasant reading. 
Certainly the Government Broker 
was in no rush yesterday to replace 
his exhausted fa»p 


earnings this year above last year’s 
S10.77bn, at least at current ex- 
change rates the second half should 
mafcp up first half translation 
losses. 

IBM was sensitive enough to re- 
mind the world that it is financially 
sound - which hardly seemed ne- 
cessary, despite the drain in its 
cash resources from two poor quar- 
ters. The best news yesterday was 
the bringing forward of deliveries 
of the new 3090 series to the current 
quarter from November sales of 
the 308x have been drying up in the 
U.S-, if not in Europe, in the last two 
mfMithK in expectation. Hough 
IBM may have lost a little of its 
credibility in the past six months, it 
does not haw to do much more to 
justify its modest rating of 1L5 or 
so for this year the removal of di- 
rect exposure to satellite losses and 
the move into long-distance data 
transmission with MCI are a re- 
minder that IBM is not muscle- 
bound by size. 


Montedison 


IBM 


Base rates 


By the time the London dealing 
banks came round to the Bank of 
England's point of view yesterday 


The news from Armonk has been 
generally bad this year so yester- 
day’s message on IBM's second- 
quarter performance, which 
showed earnings down just 13 per 
cent to SL41bn, was a source of 
seme encouragement. Having 
pulled the entire market down with 
its gloomy forecast in tiie middle of 
June, IBM has dome much to re- 
deem its stock by showing its old 
capacity for loss-efimination and in- 
itiative by taking a stake in MCL 
Meanwhile, the foreign exchange 
markets hove done their bit for the 
translation of IBM subsidiaries 
overseas - though not in time for 
this quarter's ea rn i n gs. If some bro- 
kerage houses are stHl peeved at 
IBM’s failure to meet its earlier tar- 
gets and are reluctant to believe in 


London’s ambition to become a 
clearing house of European equities 
looks less and less farfetched. In 
the past few weeks London's stock- 
brokers have placed substantial 
quantities of stock in a Spanish 
telephone utility, a French volume 
car manufacturer -and a diversified 
Italian chemicals group. The Italian 
job - for Montedison - is the most 
intriguing of them all. 

The argument most commonly 
advanced against the idea of a Eu- 
ropean securities exchange is that 
trading practices and institutional 
structures are simply too diverse to 
be harmonised. Italy is often held 
up as the supremely idiosyncratic 
market which could not be harmo- 
nised with anything. Yet it is the 
oddness of the Italian market which 
encouraged Montedison to di- 
versify its shareholders’ register. 
Roughly a third of the group's issu- 
ed equity has been placed by insti- 
tutions In London and New. York 
apparently as a way of weakening 
the control which could be exer- 
cised by a single shareholder. 

Stockbrokers in London placed 
roughly 10 per cent of the Italian 
group’s equity around Europe and 
presumably have a highly satisfied 
client If foreign markets can be 
used to reduce the influence of vest- 
ed interests at home, there is no 
telling how many European compa- 
nies would subscribe to the idea of 
an integrated exchange. 
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We took our name from the hilly 
area of Burgan where once caravans 
used to stop on their travels in the 
Arabian Peninsula, and where the first 
and largest oil field was discovered. 

So 1 Burgan’ notonly stands for the 
country's past tradition, but its present 
prosperity too. In our case, it also 
stands for something else, a progres- 
sive attitude that is definitely looking 
to the future 

And that’s something we believe 
is a very important quality in a bank. 


After all, a bank's success is often 
dependent on its ability to spot future 

business potential. Our success is poof 
of us having that ability. 

So. if you need a forward looking 
bank, talk to us. 

At Burgan Bank we can help with 
contract or project financing, trade 
financing, loans, fund management 
foreign exchange and a full range of 
other financial services. 

Whichever you need, use us once 
and you'll never look back. 
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BURGAN BANK I 

THE KUWAITI BANK THAT LOOKS TO THE FUTURE 
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JUMP IN INfEREST INCOME AIDS BANKS IN SECOND QUARTER AND FIRST HALF 

Profits up for Chase, Morgan 


BY PAUL TAYLOR IN NEW YORK 


CHASE MANHATTAN and J. P. 
Morgan, two of the major New York 
money centre banks, yesterday re- 
ported sharply higher second-quar- 
ter and first-half net earnings, 
mainly reflecting higher net inter- 
est income sp ur re d by loner bank 
funding costs and. soaring foreign 
exchange aT *l securities trading 
profits. 

Chase Manhattan, the third larg- 
est U.S. banking group, said its sec- 
ond-quarter set income increased 
by 45 per cent to £13 lm or S2.88 a 
share from £9Qm or SSL21 a share in 
the year-ago period. The latest per 
share figures reflect increased pre- 
ferred dock dividend requirements 
and an increase in the number of 
common shares outstanding. 

J. P. Morgan, the fifth largest 
U.S. banking group, said second- 
quarter net earnings increased by 
5L0 per cent to S157.5m or S1.75 a 
share from SlD3.7m or 51.10 a share 
in file 1884 period. 


Chase said its earnings gain 
mainly reflected increased net in- 
terest income and other operating 
income in c fod teg increases in most 
fethbased income categories. These 
gains were partially offset by in- 
creases in other operating expenses 
and in the provision for possible 

loan losses. 

The banking group noted that it 
received, about S13m in pre-tax in- 
terest payments on cross-border 
loans -to public sector Argentine 
borrowers. However, in line with 
new federal regulatory guidelines, 
this interest income was offset by 
an incremental provision ter possi- 
ble loan losses. 

The latest quarterly earnings lift- 
ed Chase Manhattan’s first-half net 
income to. S265m or £5.80 a share, 
Twoinrirng a pre-tax ($15m af- 
ter tax) gain from the sale of almost 
all the bank's minority interest in 
D iamond T^s p of Japan, compared 
with Sl93m or £4.76 a share in the 


same period last year. 

J. P. Morgan, whose principal 
subsidiary is Morgan Guaranty 
Trust, said the latest results lifted 
Erstrhalf earnings to $322m or S3.6Q 
a share from £249.7na or S2.B2 a 
share in the year-ago period. 

The honiring group said the high- 
er second-quarter and six-month 
pamingg resulted from increases in 
both net- interest income, which 
grew by 17.2 per cent to S42L2m 
from S359.5m resulting from higher 
net yields between lending rates 
and the costs of funds an in- 
crease in interest earning assets to 
S58-2bn from S53.1bn, together with 
high or non-interest farnmo primar- 
ily trading results. 

Foreign exchange tr ading result- 
ed in a S45.6m gain in the latest pe- 
riod compared with losses of S12£m 
a year earlier, while other trading 
income increased to S3L5m from 
£3 .5m a year ago and net invest- 
ment securities gains grew to 


S24J>m compared with a SI. 8m loss 
in the 1984 second quarter, 

J.P. Morgan said these ga i™* 
more than offset higher non- inter- 
est operating expenses and jpnnmp 

In the latest period, J. P. Morgan 
said the provision for credit losses 
increased to S90m from $45m a year 
earlier and $30m in the first quar- 
ter. For the six months, the provi- 
sion was 5120m compared with 
$90m in tee 1984 period. 

The bank said the increase in 
provisions reflected “management's 
concern about the uneven economic 
recovery in both the U.S. and 
abroad.” 

Net charge-offs totalled $26m in 
the latest quarter after recoveries 
of S6xn compared with net charge- 
offs of S12m after $5m in recoveries 
in the 1984 second quarter. The re- 
sulting reserve for possible loan 
losses stood at S665m at the end of 
June 


Cooke in new 
$1.17bn bid 
for Multimedia 

By Our Now York Staff . 

MR Jack' Xent Cooke, US. entre- 
preneur and owner, of the Washing- 
ton Redskins, an American football 
team, kicked off with another re- 
vised offer for Multimedia yester- 
day, valuing the group at SLlThn. 
This *tttw he sweetened the offer to 
$70.1 a share from $65, for 40 J per 
cent - 6.73m shares - of the South 
Carolina-based TV stations, cable 
and newspapers group. 

These shares, together with tee 
1 . 62 m Mr Cooke .and his 
already own, would give him majors 
ity control If successful with the 
new bid, be would extend a cash 
and securities offer of the same val- 
ue as the latest bid to tee rest of 
Multimedia’s shareholders. 

In early trading. Multimedia's 
dares rose to. $62ft 


Federal Farm Credit in bid 
to rescue Omaha bank 


BY WILLIAM HALL M NEW YORK 


THE FEDERAL Farm Credit Sys- 
tem, which leads about a third of 
the S212bn borrowed by U-S. farm- 
ers, is mounting a S435m rescue of 
the troubled Federal Intermediate 
Credit Bank (FO) of Omaha 
which has been hit by the mounting 
financial problems of farmers in the 
Midwest 

The FICB of Omaha is one of 12 
hanks which provides short and 
medium-term credit to about 370 
production credit associations 
(PCA) which in turn provide work- 
ing capital to fanners throughout 
the uA To date, 11 PCAs have col- 
lapsed causing hardship to thou- 
sands of termers and the rescue of 
the Omaha bank, which is the sec- 
ond biggest in the lLS. farm credit 
System, is designed to prevent fur- 


ther collapses. 

Under the proposed plan h*nlc< 
in the Federal Farm Credit System 
will inject S75m in tee form of a 
loss-sharing payment, and another 
S75m of potential losses identified 
by a special credit review would be 
absorbed by tee FICB of Omaha 
and its associated PCAs utilising 
existing loan reserves and surplus. 

In addition, the Farm Credit Sys- 
tem Capital Corporation, which was 
established earlier this year to 
speed the rescue of the FICB of 
Spokane, Washington state, will 
purchase and service on behalf xd 
tee 37 term credit banks approxi- 
mately S240m in high-risk assets 
from tee FICB of Omaha its re- 
lated PCAs. 

Finally, the proposed rescue plan 


will provide for loss-sharing pay- 
ments of up to S25zn from system 
banks to underwrite future operat- 
ing losses (net of earnings) of tee 
FICB of Omaha, as may be re- 
quired. 

The FICB of Omaha has loan* of 
SI Jbn outstanding to 37 PCAs serv- 
ing 19,000 farmers and ranchers in 
Iowa, Nebraska, South Dakota and 
Wyoming These states have been 
among tee hardest hit in the U.S. 
by the current stress in the farm 
sector: - : ■ 

The Farm Credit System is one of 
the biggest borrowers in the ILS. fi- 
nancial system. Last year, it sold 
£103 .9bn of bonds and notes which 
it used to finance its S75Jbn of 
loans. . 


Biomedical equipment 
venture for France 


BY DAY® MARSH IN PARIS 

FRANCES medical research agen- 
cy Inserm is teaming up with finan- 
cial organisations and industrial 
groups to set up a biomedical in- 
struments company, Biocom. 

Biocom, with a capital of FPcJOm 
(S1.13m) w 01 become operational; 
later this year. Its reseante activi- 
ties will be geared .towards provid- 
ing image processing .equipment, 
biotechnology instruments and 
computer services for the biomedi- 
cal industry. 

jnsena w0t. take. * 30 per cent 
stake, while >pfber shareholders in- 


clude the Soginove venture capital 
group and Socfete Europtenne de 
Propulsion, tee rocket engine mak- 
er which also has image processing 
activities. 

The decision to set up Biocom is 
in line with the Government's aim 
of improving overall French exper- 
tise in the scientific instrumenta- 
tion field, where much of the mar- 
ket is taken by foreign companies. 
The Freich atomic energy commis- 
sion earlier this year also set up a 
commercial bio med ic al company, 
Oris-Industrie, to group together its 
activities in tee radiology field. 


Ashland agrees to sell 
Integon to Southmark 


BY OUR FINANCIAL STAFF 

ASHLAND OIL, the largest US. in- 
dependent petroleum refiner, which 
supplies many smalle r marketing 
companies, has agreed to sell Inte- 
gon, its insurance subsidiary, to 
Southmark, the property manage- 
ment and development group, for 
about £157m. 

Ashland announced last Septem- 
ber that it intended to sell Integon, 
a life, property and casualty compa- 
ny with mortgage guarantee inter- 
ests. It bought Integon in 1981 for 
S238m as part of a larger S404m ac- 
quisition of US. Ellter. 

When it announced its intention 


to sell Integon last September, with 
several other former US. inter 
subsidiaries, Ashland said it would 
take a S270m charge against expect- 
ed losses on the disposals. 

The disposals are part of a strate- 
gy by Ashland to concentrate re- 
sources more closely on its key 
businesses of oil refining and mar- 
keting, special chemicals, oil and 
gas exploration and coal 

Integon, which consists of six in- 
surance companies operating in 43 
states, has 800,000 outstanding poli- 
cies in force and 513bn of hie insur- 
ance. 


EUROBONDS 


Novelty issues lift interest in dull market 


BY MAGGIE URRY M LONDON 

EUROBOND traders were looking 
to novelties in the market yester- 
day to provide excitement Pirelli, 
the Italian tyre and cable group, co- 
ordinated convertible bond issues 
in three currencies, while in the Eu- 
royen market Swedish Export Cred- 
it launched the first zero-coupon is- 
sue.- 

Meanwhile China made a foray 
into the Euro-Hong . Kong dollar 
market through the China Inter- 
national Tr ust an d Investment 
Corporation (dTIC). 

Diversions were necessa r y, for 
the Eurodollar bond market, suffer- 
ing under the dollar’s decline, was 
dull with prices largely unchanged 
in thin trading. -’ • • 

The Pirelli deal was well received 
is early trading with all three is- 
sues - in dollars, sterling and D- 
Marks - quoted within their IK per 
cent selling concessions. The dollar 
raises S50m 'add is led by 
lit Suisse First Boston. It has a 
10 -year maturity with an indicated 
7 to 7ft per cent yield. Coming in 
tee name of Pirelli Financial Ser- 
vices, the bonds we convertible info 
tee bearer participation certificates 
of Soctete Internationale Pirelli - 
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the Swiss entity - at a 5 to 10 per 
cent indicated premium, or into SIP 
shares at apremium expected to be 
up to 2% per cent 

The £40m issue is led by Baring 
Brothers and file borrower is Pirelli 
UK International Finance. The 
bonds mature in 2000 and the coup- 
on is indicated between 714 and 734 
per cent As well as being converti- 
ble into the two SIP shares, these 
can be switched into Pirelli SpA 
shares, at a premium indicated in 
the. 5 to 6 per cent range. 

The third part is a DM 100m issue 
for Pirelli Financial Services, led by 
Reriiner ffnnrtola - nnri Frankfurter 
Bank. This has a seven-year life 
and ft 4 per cent coupon is indicat- 
ed. Like the sterling deal, it can be 
converted into the three different 
types of shares. 

All three will have final terms set 
on July 25 and the conversion pre- 


miums will be set in reference to 
the average share prices over the 15 
business days starting on July 5, 
which have already shown a rise. 
The sterling and dollar issues have 
put options after seven years at 105 
to give investors some protection if 
the equity play proves disappoint- 
ing. 

The expected zero coupon issue 
in the Euroyen market was 
launched by Swedish Export Credit 
yesterday, with Nikko Securities 
(Europe) as lead manager. The is- 
sue, thought to be for a s wa p, has a 
five-year life with an issue price of 
73J161, giving a yield to maturity of 
622 per cent The redemption 
amount is Y13^bn. Traders report- 
ed little interest among European 
investors, .and Japanese investors 
are not allowed to buy the bonds di- 
rectly for 180 days. The bonds were 
quoted at a one-point discount to 
the issue price compared with fees 
of 1% points. 

Ch ase Manhattan (Asia) brought 
CHIC to the Hong Kong dollar 
market to raise HK$300m, arguably 
the first Euro-Hong Kong dollar is- 
sue. Terms were set at a five-year 
life with a 8% per cent coupon and 


99.80 issue price. The deal did not 
trade widely in Europe. 

In the long-dated sterling market 
the World Bank is offering £100m 
worth of bonds dated 2010 on a 
yield margin of only 45 basis points 
above the benchmark gilt-edged 
stock. Treasury 1344 per cent 
2004-08. Barings will price the issue 
on Wednesday afternoon to give a 
price close to 87%. The issue is part- 
ly paid and applications open on 
Thursday morning. 

Margins have fatten steadily in 
the bulldog market and this is the 
finest spread to date. The changes 
in taxation of capital gains in the 
sterling markets have made bulldog 
issues more attractive, enabling 
borrowers to cut their borrowing 
costs. 

In the Swiss franc bond market a 

SwFr 150m public issue for the Eu- 
ropean Investment Bank will have 
terms indicated today by SBC. 

Bank Leu set terms for a SwFr 
30m private placement for Nippon 
Metal at a five-year life with a 5% 
per cent coupon and 100% issue 
price. 

Swiss franc foreign bonds were 
largely unchanged yesterday. 


Rand Mines keeps operating costs down 


BY GEORGE MHJJNG-STANLEY IN LONDON 


THE RAND Mines group kept op- 
erating costs under control despite 
the impact of higher wages, for 
white miners, according to 'a June 
quarterly report from the South Af- 
rican gold mines. . 

The East Rand proprietary Mines 
(ERPM), which produced an out- 
standing performance, succeeded in. 
reducing operating costs by -LB per 
cent in comparison with the first 
three months of the year. An in- 


crease in gold production helped 
this marginal operation to reduce 
its working loss to R3.6m ($L88m) 
fromRfl^m. 

. The claim for state assistance has 
accordingly been reduced from 
Rfl 1m to Bfi-flm, but ERPM Still ma- 
. naged to increase its net profit from 
R1.4m to f&Sm. 

In sharp contrast. Durban Rodde- 
poort Decqj, the group’s Other state- 
assisted mine, found that only a 


small rise of 2.9 per cent in costs 
was sufficient to torn the previous 
quarter's working profit of R1&8,8D0 
into a loss of R654.000. 

The amount of state aid claimed 
has risen from R316.000 to Rl.l2m, 
but this was not enough to prevent 
a fall in net profits from Rlfira to 
RLSm. 

The two tog mines in the group 
both suffered from a sharp decline 


in revenue from by-products, main- 
ly uranium. 

Blyvporultzicht, which is ap- 
proaching the end of its economic 
life as a gold mine, has ceased ura- 
nium production entirely and plans 
to satisfy all outstanding contracts 
from stockpiled material, while 
Harmony has closed one of its three 
plants and may need to cut output 
further to bring it into line with de- 
mand. 


Arbed 
Saarstahl 
to seek 
more aid 

By Rupert Cornwell in Bonn 

ARBED SAARSTAHL, the trou- 
bled West German steelmaker, 
will require further aid ihi« year 
and next to ward off financial 
collapse, despile a steady im- 
provement In Us operating per- 
formance. 

This emerged in a letter from 
Herr Oskar Lafontaine, Sawai 
Democrat premier of Saariand 
where Saarstahl is based, which 
wttarkrd Federal »mlw» rMwt for 
their determination to give no 
further aid to the compa- 
ny. 

It also coincided with the pub- 
lication of Saarstahl 's 1984 re- 
sults, which show a farther heavy 
loss. The steelmaker showed an 
accounting deficit of DM 9£4m 
(S3L9m) last year compared with 
a DM 123m deficit in 1963, and 
co m es despite a rise of more 
than 13 per cent in sales to DM 
?.?4hn. Its workforce of 14,400 is 
more one tenth mwiiw 
than 12 months earlier. 

The company said that operat- 
ing losses have continued during 
the first quarter of 1985. How- 
ever, in April and May it reg- 
islered a positive cashflow for 
the first onw flung latest 
difficulties hyw and Jg optimis- 
tic that the trend will c ontinue 
for the next few month*. 

More than DM 3bn in public 
aid has been injected into Arbed 
Saarstahl Nevertheless, fresh 
aid wfll be needed as Herr Lafon- 
taine, a left-wing Soda! Demo- 
crat who led Ms party to victory 
in Saadanii in ha March's **°* a 
elections, made dear in his open 
letter to Chancellor Helmut 
KohL 

The chances of further support 
- estimated at up to DM 350m 
before the end of 1986 - have not 
been enhanced by the acrimoni- 
ous exchanges between Herr 
Lafontaine and the centre- right 
coalition in Bonn. 


Levi Strauss set to 
go private again in 
$50 a share deal 

BY CHRIS CAMERON-JONES IN NEW YORK 


LEVI STRAUSS, tee world's largest 
maker of jeans, will go private 
again after 24 years, if a S50 a share 
leveraged cash buyout yesterday by 
members of the founding famil y is 
successful News that Mr Robert 
Haas, president and ehipf executive 
officer of the US. group, was con- 
sidering such an offer, valuing the 
group at SlA6bn, last week sent 
shares climbing and in early trad- 
ing yesterday they rose Sl% to 

sm. 

Family members holding 36 per 
cent of the shares have obtained 
commitments for more than S2bn of 
debt and equity financing for the 
H eal The remaining family mem- 
bers and trusts controlling an addi- 
tional 4 per cent are expected to 
support the proposaL At the same 
time, they reserve the right to pre- 
vent a third party from securing 
control of Levi Strauss. 

Mr Haas said a return to family 
ownership was to “better enable 
management to focus attention on 
the long-term interests of the com- 
pany." Private ownership would be 
the most appropriate way to ensure 
that the company continues to re- 
spect and implement its important 
values and traditions, he added. 

Wall Street analyst Mr Alan Sil- 


verman of Evans Company de- 
scribed the offer as “well thought 
out” and one that would not strain 
the company. As to Levi's outlook, 
he felt it had closed enough facili- 
ties to match demand and would do 
weR whether private or public. 

HHF, a newly formed company 
being advised by Heilman Fried- 
man, a San Francisco-based invest- 
ment bank, will be the vehicle for 
the deal. Wells Fargo Bank has 
agreed to organise and participate 
in a syndicate that wiU provide 
S1.45bn to fund the offer and an ex- 
tra S250m for working capital A 
number of major banks have al- 
ready agreed to provide substantial- 
ly all the necessary funds, HHF 
said. 

Salomon Brothers has agreed to 
underwrite SSOOxn of subordinated 
debt to retire existing debt The bal- 
ance of the financing will be sup- 
plied by the family, who would pro- 
vide 7m or more of their shares and 
have obtained a 5300m line of credit 
to buy shares in the market or 
through private deals. 

Levi's profits have recovered 
strongly this year as a result of cost 
cutting after a slide to $41.4m net 
from $194.5m on sales of 52.51bn. 


Wheeling 
Pittsburgh 
sees loss 
of $50. lm 

By Our New York Staff 

WHEELING Pittsburgh, the big 
U-S- steel company which filed for 
protection under chapter 11 of the 
U5. bankruptcy code in April, lost 
S50.1m in its second quarter, almost 

as much as it lost in the first three 
months of the year. 

The Pittsburgh-based group, 
which ranks as America's seventh 
biggest steel producer, shipped 
550,002 tonnes of steel worth 
S245.6m in the latest quarter, down 
from 634,573 tonnes, worth S279.Im 
in the same period of last year. 

Operating losses in the latest 
quarter totalled $18.5m compared 
with an operating profit of S18.7m 
in the same period last year. The 
latest period includes a non-recur- 
ring loss of S28.7m for the estimated 
costs of closing a Minnesota iron 
ore mine and a coal mine in 
Pennsylvania. 

Mr Dennis J. Carney. Wheeling- 
Pi ttsburgh’s chief executive, says 
that “severe price discounting, re- 
duced shipments and production 
and continued high levels of im- 
ports have had a severe effect on 
our operating results.” 


Allied advances 17% 


BY OUR NEW YORK STAFF 

ALLIED Corporation, the diversifi- 
ed U.S. manufacturing »t,h chemi- 
cals group, lifted second quarter net 
profits by 17 per cent to 5152m or 
Sl.61 a share, from S130m or S1.37, 
aided chiefly by a net after-tax gain 
of SlBm. The rise was helped by 
advances in all main areas except 
motor components. 

Combined with the Sim advance 
in the first three m onths , half-time 
profits were up at S286m, or 52^8, 
against S263m or S2.73 a year 
earlier. 


Sales were unchanged at£5.53bn, 
with revenue in the latest quarter 
dipping to S2.75bn, from K.76ba 
previously. 

Mr Edward Hennessy, chairman, 
said Allied's second quarter income 
was a record 

Second quarter income included 
aS241m after-tax gain on the sale of 
tee group's ofl and gas business, off- 
set by charges of 5222m related to 
the closure of the chrome business 
and the synthetic soda ash plant at 
Syracuse. 


Norsk Hydro 
buys Beda unit 

By Fleming Dahl In Oslo 

NORSK HYDRO, the Norwegian in- 
dustrial and energy group, has 
acquired the fertiliser business of 
Beda, the West German industrial 
group, after approval by West Ger- 
man authorities. 

Norsk Hydro's new subsidiary in 
West Germany has nearly 1,700 em- 
ployees and an annual turnover of 
about NKr 2-lbn ($250m). The value 
of the deal was not disclosed. 


NEW ISSUE These Bonds having been sold, das ainounccment appears as a matter of record only. JULY 1985 


US $100,000,000 


DFC Finance (Overseas) Limited 

(Incorporated with limited liability under the laws of the Cayman Islands) 


11% Guaranteed Bonds Due 1995 


Unconditionally guaranteed by 

Development Finance Corporation of New Zealand 

(A statutory corporation wholly Owned by blew Zealand) ' 


Credit Suisse First Boston Limited 


Algemeae Bank Nederland N. V. 


Banque Nationale de Paris 


Commerzbank Aktiengesellschaft 


Credit Lyonnais 
Grindlay Brandts Limited 


Merrill Lynch Capital Markets 


Morgan Stanley International 


Nomura International Limited 


S. G. Warburg & Co. Ltd. 


Westpac Banking Corporation 


Citicorp Investment Bank Limited 


Bank of Tokyo Internationa) Limited 


Banque Paribas Capital Markets 


County Bank Limited 


Daiwa Europe limited 


Kidder, Peabody International Limited 


Morgan Guaranty Ltd 


The Nikko Securities Co., (Europe) Ltd. 

Orion Royal Bank Limited 


Westdeutsche Landesbank Girozentrale 


Yamaichi International (Europe) Limited 




These Bonds having been sold, this announcement appears as a matter of record only. 


New Issue 


June 1985 


Genossenschaftliche Zentralbank Aktiengesellschaft 


GZB — Vie nna 

(Incorporated in the Republic of Austria with limited liability) 


A$50, 000,000 
1314% Bonds due 1992 


Orion Royal Bank Limited 


Citicorp Investment Bank Limited 


Morgan Stanley International 


Amro International Limited 
Bankers Trust International Limited 
Berliner Handels- find Frankfurter Bank 
Credit Commercial de France 
Daiwa Europe Limited 
Dresdner Bank Aktiengesellschaft 
Kleinwort, Benson Limited 
London & Continental Bankers Limited 
Nomura International Limited 
Salomon Brothers International Limited 
Swiss Bank Corporation International Limited 
S.G. Warburg & Co. Ltd. 


Bank of Tokyo International Limited 
Banque Bruxelles Lambert S . A. 

Credit Agricole 

Credit Suisse First Boston Limited 

D G BANK Deutsche Genossenschaftsbank 

Hambros Bank Limited 

Kredietbank International Group 

Merrill Lynch Capital Markets 

Rabobank Nederland 

Sumitomo Finance International 

Union Bank of Switzerland (Securities) Limited 

Westpac Banking Corporation 


Wood Gundy Inc. 


v 


This announcement appears as a matter of record onfy. 



Republic of Finland 


... ? 


Dfls 150,000,000 

TU per cent. Bonds 1985 dne 1991/1995 


Annual coupons July, 15 


Algemene Bank Nederland N.V. 
Amsterdam-Rotterdam Bank N.V. 
Bank Mees & Hope NV 
Rabobank Nederland 
Nederlandsche Middenstandsbank nv 


Baring Brothers & Co., Limited 
Daiwa Europe Limited 

Dresdner Bank Aktiengesellschaft 

Kredietbank International Group 
Morgan Guaranty Ltd. 

Orion Royal Bank Limited 

Salomon Brothers International Limited 

Union Bank of Switzerland (Securities) Limited 


Kansallis-Osake-Pankki Postipankki Union Bank of Finland Ltd. Bank of Helsinki Ltd. 


June, 1985 


BANQUE SUDAMERIS 


U.S.S 30,000, (XX) Floating Rate 
Notes due 19S7 


For the six month period 
15th July, 1985 to 15th January, 1986 
the Notes will bear an 
interest rate of 8 W% per annum. 
Interest payable on 15th January, 1986. 


Bankers Trust Company, London 


THE NIPPON CREDIT BANK (CURACAO) FINANCE N.V. 
UJ5 ^50,000,000 

Gua ra nt e e d Floating Rate Notes due 1906 




Payment of the principal of, and intense on. 
the Notes is unconditionally and Irrevocably guaranteed by 

THE NIPPON CREDIT BANK, LTD. 
(KabushOd Kaisha. Nippon SaSeen Shinyo Ginko) 


In accordance with the provisions of the Reference Agency Agree- 

Curacao) finance N.V. and 


! Nippon & 

Citibank. NA, dated July I. 1979. notice is hereby given that the 
Rate of Interest has been fixed at 8'A% p.a. and that the Interest 
payable on the relevant Interest Payment Date. January 16, 1986 
against Co upon No. 13 will be LLS.S42.I7. 


e 


16. 1985. London 
y: Citibank. NA (CSS! Dept), Agent Bank 
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KLSE plans one-month 


settlements to lift activity 


BY WONG SULONG IN KUALA LUMPUR 


THE KUALA LUMPUR Stock 
exchange, whose industrial 
index has plunged to a 30-month 
low, is expected to introduce a 
one-month settlements system 
next month to stimulate activity. 


The move was adopted by the 
KLSE members at an extra- 
ordinary meeting over the 
weekend, and now awaits the 
approval of Mr Daim Zainuddin, 
the Finance Minister, before 
implementation. 

Dr Daim is expected to 
approve the proposal since he 
is very concerned over the 
depressed stock market and has, 
over the past fow months, 
taken several significant initia- 
tives to revive the market with- 
out success. 


The measures include asking 
banks to lend more money for 
share purchases, the injection 
of more liquidity into the sys- 
tem through a reduction of 
commercial banks' statutory 


reserves and lowering of interest 
rates, and a ban on new public 
listings on the exchange. 

The KLSE Industrial Index 
has fallen from 680 in February 
1983 to 469 last week following 
domestic political and economic 
problems, including tbe Bank 
Bumiputra loan scandal in Hong 
Kong and the protracted power 
struggle within the Malaysian 
Chinese Association, the Chinese 
partner in the Government. 

Mr Abdul Razak Sheikh 
Mahmood, the KLSE chairman, 
said details of the extended 
contract system would be issued 
once ministerial approval is 
given. 

Under the system clients 
would be allowed to settle their 
share orders within 80 days 
instead of the present week, 
which, traders say, has actively 
depressed buying and specula- 
tive sentiment 

The KLSE has also decided 


not to go ahead with the pro- 
posal to buy a 50m ringgit 
(U.S.$20m) office building for 
its headquarters, which is pre- 
sently located on rented 
premises. 

However, a new company, 
KLSE Realty, has been incor- 
porated to look into the need 
for a new headquarters build- 
ing. Members of KLSE Realty 
will be tbe Stock Exchange, its 
member firms, and Scans Ber- 
had, the KLSE computerised 
clearing house. 

On the corporatisation of the 
Malaysian stock broking indus- 
try proposed by Mr Daim, Mr 
Abdul Razak said KLSE mem- 
bers have reached " an informal 
consensus ” on the need to 
allow Malaysian merchant banks 
and international stockbrokers 
to take equity in local stock- 
broking firms, subject to certain 
safeguards. The KLSE has sub- 
mitted its views to the Finance 
Ministry. 


Foreign investment fund for Bangkok 


BY BOONSONG KTHANG IN BANGKOK 


MERRILL LYNCH of the U.S. 
and Cazenove and Co, the 
British stockbroker, have 
jointly set up an investment 
fund, known as the Bangkok 
Fund, for foreigners to invest 
in Thailand’s stock exchange. 
It is the first of its kind for 
Thailand. 

According to the announce- 
ment made in Bangkok, the 
two foreign brokers are jointly 
underwriting redeemable pre- 


ferred shares worth $30m for 
Bangkok Investments, a com- 
pany registered in the Cayman 
Islands that will . operate the 
fund through its Singapore- 
based investment arm. 

The Singapore company, First 
Overseas Bangkok Investments, 
was incorporated last November 
mainly to invest in a diversified 
portfolio of securities listed an 
the Securities Exchange of 
Thailand. 


Bangkok First Investment 
and Trust, a Thai securities and 
investment concern closely 
associated with the Bangkok 
Bank, has been appointed as 
adviser for the fund. 

The Thai brokerage com- 
munity welcomed the establish- 
ment of the fund, which is seen 
as a potentially big boost for 
the Thai capital market and 
as encouraging foreign inves- 
tors’ confidence in the kingdom. 


KLK to 


sell Batu 


Lintang 

subsidiary 


By Our Kuala Lumpur 
Correspondent 


KUALA LUMPUR . Kepong 
(ELK), Malaysia’s fourth largest 
plantation group, has announced 
a restructuring scheme for its 
Batu Lintang subsidiary, under 
which it will buy up the planta- 
tion assets and sell the company 
to two units In the empire of 
Tan Sri Wee Boon Ping, a pro- 
minent businessman from the 
east Malaysian state of Sabah. 

The announcement ends 
months of speculation about 
Batu Lintang, the share price 
of which has risen from just 
over 5 ringgit to 8 ringgit this 
year despite a depressed Malay- 
sian stock market 

Under the deal, KLK will sell . 
13.76m shares, representing 72 
per cent of Batu Lintang, to 
Kim Chuan Seng Holdings and 
Kenenam Jay all for 1 82.94m 
ringgit (¥33.fim). . 

At tbe same time, KLK will 
acquire assets comprising 5,570 
hectares of estates, a palm oil 
min and a rubber processing 
factory for 108m ringgit 

KLK said the Batu Lintang 
shares ' would be sold without 
the right to the 5.9 per cent tax- 
exempt dividend announced in 
May, or another dividend of 220 
cents gross declared on Friday. 

KLK said the deal will in- 
crease its own net tangible 
assets by 16.5 cents per share, 
and expand the group's planta- 
tion acreage. 

Tan Sri Wee Boon Ping is 
attracted by Batu Lintang ’s 
publicly listed status. After the 
purchase, Kira Chuan Seng 
Holdings will inject two pro- 
perties into Batu Lintang for 
58m ringgit. 


Advance in interim profits 
for Kuwait Asia Bank 


BY MARY RUNGS IN BAHRAIN 


INTERIM RESULTS at Kuwait 
Asia Bank, a Bahrain OBU 
owned principally by Kuwait 
financial and public institutions, 
show profits after provisions for 
the six months to June of 
32.52m, an increase of 61 per 
cent on the comparable 1984 ’ 
figure. 

The balance sheet expanded 
by a modest 5 per cent over the 
12-month period to 8570m. but 
loans shot up 34. per. cent to 
9243m, with almost the whole of 
the increase coming in 1984. A 


8185m drop in time deposits 
with banks was substantially 
offset by a $96m increase in 
marketable securities. Share- 
holders equity at June 30 stood 
at 8124m. 

The bank is in the process of 
forming a holding company in 
New Zealand to take over its 
49 per cent shareholding in 
Australasia Investment Com: 
pany limited. It will form a 
second holding company in 
Australia for its merchant bank, 
due to open shortly 


Hongkong Land In fresh 
talks on Excelsior Hotel 


BY OUR FINANCIAL STAFF 


HONGKONG LAND, the debt- 
laden property group, has 
aborted am agreement to sell 
the territory’s Excelsior Hotel 
to unidentified overseas 
investors for a price bel ieved 
to be in the region of HK$830m 

The company sasd yesterday 
that instead it had begun 
negotiations with other 
potential purchasers, but 
declined to elaborate on reasons 
for the abandonment of the 
original deal 

Bankers in the territory had 


identified Kuo Oil of Singapore 
as the probable signatory of 
the initial agreement in 
principle to boy the 948-room 
hotel, reached on June 13. 

They said Kuo had subse- 
quently SOUght a f unding 
package for the purchase from 
Standard Chartered and 
Wardley, two merchant banks 
operating in Hong Kong. 

Hongkong Land is in the 
process of shedding what it 
regards as “ non-core " assets 
in an attempt to reduce debt. 


American Express Tokyo move 


BY OUR RNANC1AL STAFF. . . 
AMERICAN .EXPRESS, the fast- 
growing UJS. financial services 
group, plans a public offering 
of lm new shares in Japan if 
it succeeds In listing its shares 


autumn. Lead underwriter will 
be Nomura Securities 
American Express has about 
217m shares outstanding, and 
has a market capitalisation of 


on tbe Tokyo Stock Exchange. S10J2bn. In 1984 the company 
Yesterday’s formal announce- reported net income of 8610m 
ment that the compajiy. jwqU.jgu revenues of 812.9bn. follow. 


make a listing application 
followed extensive Informal 
meetings with Japanese authori- 
ties who indicated they would 
approve the application. 

The share offering, which 
would raise 8474m at current 
prices, will take place late this 


ing a string of acquisitions in 
recent years to expand its 
financial network. 

The company recently agreed 
to sell its 50 per cent stake In 
Warner Amex, the cable tele- 
vision joint venture with 
Warner Communications. 
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Eni International Bank Limited 
ECU 135,000,000 

Guaranteed Floating Rate Notes due 1992 

Unconditionally and mwocabiy gtiarunteedby 

Ente Nazionale Idrocarburi 
In accordance with the terms and conditions of the 
Notes, the rate of interest for the interest period 
July 16, 1985 to October 16, 1985 has been fixed at 
9346% per annum. Interest payable on October 
16, 1985 wfll be ECU237-99 per Note of 

ECU1Q,000. - A , 

Agent 

Morgan Guaranty Trust Company of New York 
London Branch 


This advertisement is nol to be construed as a public offering In any province of Canada unless a prospectus relating thereto has been 
accepted for Filing by a Securities Commission or similar authority in such province. The offering is made by the prospectus only, copies 
of which may be obtained from such of the undersigned and other dealers as may lawfully offer these securities. 


Initial Public Offering 


$ 225 , 000,000 


LONVEST CORPORATION 


11,250,000 Common Shares 
and 

5,625,000 1985 Common Share Purchase Warrants 


Offered in Units, each of which consists of one Common Share and one-half of a 1985 Common Share Purchase Warrant 
which will be immediately separable. Each whole Warrant will entitle the holder to purchase, on or prior to July 15, 1988, 
one Common Share of Lonvest Corporation for a price of $23.50. 


Price: $20,00 per Qnit 


Dominion Securities Pitfield Limited 

Wood Gundy Inc. Nesbitt Thomson Bongard Inc. 


MerrilT Lynch Canada Inc. 
Gordon Capital Corporation 


McLeod Young Weir 

Limited 


Midland Doherty 

Limited 

Pemberton Houston Willoughby 

Incorporated 

Andras, Hatch & Hetherington 

Limited 

Geoffrion, Leclerc 

Inc. 

McDermid SL Lawrence 

Limited 

Burgess Graham Securities 

Limited 

Moss, Lawson & Co. 

Limited 


Richardson Greenshlelds of CimaHa 

Limited 


Walwyn Stodgell Co chran Murray 

Limited 


Bacbe Securities 

Inc. 

F. H. Deacon, Hodgson 

Inc. 

Loewen, Ondaatje, McCutcheon 
& Company Limited 
Odlnm Brown 

Limited 

John Graham & Company 

Limited 

Scotia Bond Comp any 

Limited 


Bums Fry 

Limited 

Levesque, Beaubien 

Inc. 

Bell GotrinJock 

Limited 

Gardiner, Watson 

Limited 

MacDougall, MacDougal] SMacTier 

Inc. 

Osier, Wills, Bickle 

Limited 

Molson Rousseau 

Inc. 

Tasse & Associates, 

Limited 


June 1985 
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INTERNATIONAL COMPANIES and FINANCE 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are dosing prices for July 15. 
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Canadian Pbc UP, 83 
CanaffanPac 12*199 
C8Sk*1Hi 82 ' 

tax USA 12*. 89 . 
Gtkwo 11% 95 
Coca COIa UN 91 
Oeonait Kingdom in, 89 
Danmark Kingdom 11% B0 
Dwnwfc Kingdom 11^ 92 
Denmark Kingdom T3V 91 
Dmnrat Kingdom 1491' 
EEC. 11-. 90 
ELB. 13 BS . -■ ■ 

Eiauoa . 

Export OavCbip 10 SO 
E*ponDBVCwp1288 
Font Motor Cred 11*t SO - 
Ford Motor Crad mBS 
Ford Motor Ctaltt. B2 
Ford Motor Crad 13 95 . . 
Geo Bsc CndklOr, 00 
CMAC WU 89 
BU Craft UP. 2000 
hduu Bk Japan m 89 
Japan AJrLtoSS 13% 9* 
Kaaoog Company KT» 80 
11 '^ ° 

(tear end Corp 11% 85 
MalknBaak 13 07 
MamlLyncti m 09 
Mcnnaaoat Tri* 07- 
U&u Trust 11% 90 
Morgan Granny 12% OB 
NpponCradBklftflB 
Mh America 17a 91 - 
Penney J.G. 13V91 
PruHaaiqrsacsl2%« 
Quaboc Hydro IT* 92 
Ralston Porta 11* 95 
Ralston Purina 12* 0B 
Royal Bk Gan t2* 92 XW . 
Saskatchewan 10 3/492 
Saskatchewan 11 7/8 89 
S HWaaTteyil* 80 
Swed Expend 10 92-. . 
Swad Exp Cmd 12fc 83>M 
Snden Kingdom 10U 90 
Staten Wngdom IT* 89 
Sweden Ktagdom 11U 94 
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Texaco Capital 12*. 87 
Takai Asia 11*} 95 
VtokHtanRep 11V 62 
World Bank T2 1 , 9* 
World Sank 17. 94 


TB< STRAIGHTS 
Austria ftepuDfic 7 95 
FMand RepMc 6v 90 
Mori fik Donmarli 7 92 
Now &ims*«Ck 7'a 93 
World Bank 6>g 90 
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DEUTSCHE MARK 

STRAIGHTS 
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World Bank 3 94 
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OTHER STRAIGHTS 
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U.S. QUARTERLY RESULTS 


With effect from 
Tuesday, 16th July, 1985 
Base Rate changes 
from 12^0% to 12.00% p^.. 

De posit rates will become: 

. GROSS NET 

Interest paid half-yearly INTEREST INTEREST 

7 days notice g.75% 6.54% 

lmontiis notice 9.50% 71D% 

Top Tier £2,500 + 1100% &97% 

(3 months notice) 


£500 -£2,499 . . . ; ' 10.00% . 748% 

.i*:' '-'.-fi -J.i ti./.; v. ■. 
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Head Office: IBalkxxn St, Manchester M604EP. 
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Idatptr stars. 


Rarer are 

NatproOta .... 

,a.4 -■ 

ink par KiPVt. 


IBM 

ISM 

Secood quarter 

IBM 

IBM 

S 

S 


S 

S 

2JBbo 

224bn 

Rovtmue 

7883m 

6843m 

m*m 

mum 

Hat promt - 

52.7m 

472m 

132 

130 

Netparataro — 

Stamcratte 

033 

032 

4ASba 

438bn 

riaranue 

136bu 

127bn 

3133m 

3142m 

NetproWa 

1112m 

1D3ro 

377 

3JD 

Hetperaharo 

120 

1.13 




■ a rnnri tpiarter IMS IBM 

^ | *WOIKI qilMlVT 

Hawaii . mam .8023m . 

Nat prom s «3ra* 373m 22TI2L:""‘ 

Nat par Otare..„ &30 1X1 

Btxreenttw , Hel p er threw. . 

R awan u a SM4An 885Jm aa ontlw 

Mat prom* - 773m* 883m 

Natparafrara 330 235 *££”*"•" 

* hs cfo daa esfnontnay $93m credtt me par mi*.. 


Nat profits .... 
Natparahara. 


1886 IBM 

* « 

5103m 476.1m 

703m 68.1m 

1.10 138 


1083 IBM 

s s 

967.4m 8883m 

483m 487m 

134 137 


FOR SALE 

CESSNA EXECUTIVE JET 

Citation II - S Passenger Seats 

3 ye»ra old. low hours, very smart 
British registered 

Offered with existing management 
contract if required 

IDS AIRCRAFT LTD 
Tel: 01-759 3701 
Telex: 923087 IDSAIR G 
IDS Aircraft Lid.. Building 220 
No wood Crescent 
London Heathrow Airport 
Hounslow TW6 1JH 


DAIWA EUROPE LIMITED 

r— JAPANESE EQUITY WARRANTS SERVICE—] 


Curranl Market Pncn 

Offer Calculation* 

ISSUER— Wan jnr 

Writ! 

V.'mi 

Sh.no 


Premium • 

e>p<ry date 

BIO i 

OFFER 

Pine Premium 

Gear - 1 

Grjrmg 


CM 

l-.-l 

(Yen) 

r > 

in .3 

Raire 

CASIO 8*3 '89 

32 50 

3 J no 

1.370 

22 67 

3 17 

7 16 

C ITOH J 5 89 

33 V> 

35 00 

435 

6 93 

3 -B 

1 99 

c non 20 - 1/37 

*3 on 

47 00 

435 

17 ib 

2 SO 

6 66 

FUJI KURA CABLE 28/4 *B9 

750 

9.00 

347 

22 15 

9 Jl 

2 35 

HA2AMA GUMI 1/11/89 

11.50 

1300 

410 

23 02 

6 55 

4 13 

J S R 28 'A *89 

6 50 

BOO 

364 

32 -9 

9 70 

3 33 

JUSCO 22'12.B8 

72 00 

76 00 

801 

25 15 

1 66 

13 53 

KaVaBA 15/289 

13 M 

15 00 

315 

11 56 

6 79 

1 70 

KUMORi PRINT 20/12/89 

16 00 

17 50 

1,990 

20 22 

5 7f. 

3 51 

MARUZEN 13 2/90 

9 50 

11 OP 

514 

25 23 

8 72 

2 90 

MiNEBEA JO'2’89 

35 OO 

38 00 

61S 

66 13 

2 tft 

3.3 6* 

MIT CHEM 20.M/B7 

8C OO 

91 00 

AJ5 

40 87 

1 45 

29 28 

MIT CORP 7.11 S3 

35 50 

37 OO 

CR2 

O 82 

3 54 

0 23 

MIT GAS SO.^ 'BS 

20 00 

21 50 

387 

3 48 

5 20 

0 6? 

MITSUI E'S 15/10/E8 

10 00 

11 50 

170 

10 43 

8 62 

1 21 

MITSUI E'S 10'12 37 

30 00 

12 PO 

!7n 

11.19 

3 86 

2 si 

MIT METAL 10/2 >69 

73 00 

S3 00 

585 

47?--. 

1 48 

31 S3 

MIT METAL 10 'll 89 

S 50 

11 00 

M5 

32 66 

7 69 

4 25 

MITSUI PET CHEM 15/2/90 

25 50 

27 DO 

JOB 

16 09 

4 38 

3 69 

NIPPON MIN 17/3/89 

85 00 

90.00 

431 

30 54 

1 57 

TJ 46 

NIPPON MIN 15 '6 .90 

IS SO 

17 on 

4 Jl 

28 59 

5 5S 

b 12 

NISSHO IWAI 1.2 89 

15 OO 

1C 50 

290 

12 75 

6 17 

2 07 

NOMURA 31/10.-B8 

83 SO 

85 OO 

1.320 

t. Of* 

2 12 

Q fit 

OHBAVASHI GUMI 5 J '89 

52 SO 

54 50 

175 

2 70 

2 »<■ 

1 02 

OMRON TATEISHI 31.'3.’8S 

650 

800 

1.210 

104 14 

6 24 

16 69 

ONODA CEMENT 10'4 89 

38 00 

ai m 

361 

-1 19 

3 K 

-0 35 

ONODA CEMENT 28/2 '?0 

21 50 

23 CO 

7C1 

IB V 

4 86 

3 78 

OPTEC DA1-1CHI 23 -'2 .‘90 

15 SO 

13 no 

622 

22 4R 

6 06 

3 71 

OSAKA TRANSFORMER 29/1 ’90 

10 60 

i 2 no 

440 

28 71 

7 t>2 

3 90 

RENOWN 2A>1.'B9 

9.60 

it no 

700 

23 91 

sot 

2 “3 

SYOBI Ltd 25. 5 » 

950 

11 00 

395 

10 37 

BOS 

1.81 

SE1NO TRANSPORT 17G/B3 

9 SO 

11 OO 

1 ccc* 

24 ’*? 

7 57 

3 3n 

SE1YU STORES 20 '3/87 

SA 00 

55 00 

cos 

42.55 

1 92 

22 15 

SONY CORP 26. -4 '90 

17 00 

18 SO 

3.760 

38 Ml 

4.B9 

7 91 

SUMI CONSTRUCTION 24,'3/89 

52 00 

54 00 

297 

.‘■W 

2 b9 

0 in 

SUMI HEAVY 24 .'2. B9 

1V50 

13 00 

242 

3 42 

8 27 

0 41 

SUMI REALTY 21.11.89 

67 50 

69 00 

869 

0 20 

2 49 

o na 

TOKYO ELECTRIC 14'3'W 

6 50 

8 no 

940 

Cl 02 

8 23 


TOKYO SANYO 8. 6- '87 

147 OO 

152 OO 

656 

DC 22 

1 ut 

65 SJ 

TOKYU CORP 29/1 '90 

SI no 

62 SO 

472 

;■ 94 

2 45 

r i>i 

TOKYU DEPT 20 .'7 '90 

15 50 

it no 

495 

IS 37 

[.04 

:./u 

TORAY S/343 

1300 

14 50 

450 

114.5 

C .53 

1 *7 

TOYO ENG 28 2 '89 

57 00 

ss on 

hftft 

52 79 

1 R2 

26 97 

YAMAMURA GLASS 8/5 ’90 

9 50 

11 00 

481 

W 44 

a 93 

1 9G 

YAMATO KOGYO 23/1 '90 

15 SO 

17 on 

62S 

14 77 

0 3G 

2 42 


Reurcrs Monitor DABF C H'I J ■ Further i.irtvmjr.on from 
Freddy Glcck Simon G<>msn or Ecvcr/r h'rliy on pl.;4S RW 
Datwo Europe Limited 14 St Pant s Chuictiyaid London CC4M SSD 


U.S. $30,000,000 


ZENTRALSRARKASSE 
UND KOMMERZIALBANK-WIEN 

(Founded at a *.» met m\ututt>>n bv rv\olunt>n nf the 
City Ctuiihil ft \ ten no) 

Floating Rate Subordinated Notes Due 1991 

Jn accordance with the provisions i*f the Notes, notice is 
hereby given that for the six month Interest Perunl trom 
15ih July. 194*5 in I5ih Junuarx. l‘»M* the Noies will carry an 
Interest Rale of 8 1 , r i per annum. The imeresi amoum 
payable on ihc relevant IntcreM iMvmenl Dale which will 
be 15ih Januarv. iy.S 6 is U.S. S210.S3 for each Note ot 
U.S. SS.fXKl. ’ 

Credit Suisse First Boston Limited 
Agent Bank 



Rand Mines Group 

All companies are Members of the Barlow Rand Group 

Gold Mining Company Reports 

for the Quarter ended 30th June, 1985 

(All Companies incorporated in' the Republic of South Africa) 


Offlca of tha Secretaries of the undermentioned companies in the United Kingdom. 40 Holbom Viaduct London EC1 P 1AJ 


HARMONY GOLD MINING 
COMPANY, LIMITED 


I 650 SHARES OF 50 CENTS EACH 
QUARTER ENDED MTU JUNE. 1DU 


OPERATING RESULTS 
— ALL PRODUCTS 

Ore milled <ti: 

Gold — produced Ore*: 

— yield tain 

Uranium slime treated ft): ............ 

—Oxide produced Osgi: 

— “yield <vwi) 

Pyrlie— concentre le recovered cm 

Substitute add produced 'Eh 

Total revenue fRi milled* 

Total cost (Re milled*: 

Total profit 1 RI 1 milled): 

Gold price received «R'*rev ............ . 

FINANCIAL RESULTS OtOOOD 
— ALL PRODUCTS 

Revenue— Gold, sliver end otrolrtdlutii ...... 

—Uranium, pyrlte end sulphuric add .... 


Quarter 
ended 
30. 6. T 905 
2 116 000 
e 4 jo 
3.09 
1 434 400 
102100 
0-072 
24 303 
23 224 
B3.79 
55.82 
27.9T 
20 14* 


ISSUED CAPITAL! R3 325 OOO IN SHARES OF R1 .00 PACH _ _ 

RdPORT OF THE DIRECTORS FOR THE QUARTER ENDED 30TM 


OPERATING RESULTS 
Gold 

Ore in riled 4t*: .... 

Gold produced flren * 

Yield re.'tc 

Revenue CRM milled*! .... 

Cost fRIt mlllrtf: 

Profirriosji «Pt mined*: 

Revenue rROOO'sn 

C«t (ROOD'S): 

Pro*tiLoi*i iROOO'm; 

Cold price— ■ R fcoi- . ...... 

FINANCIAL RESULTS IRDOO'O 
Wore in, profit i Lomi— G old .... 

Sundry revenue tneti" 

Sute asustarce claimed 


Quarter 

ended 

30.6.1985 

611 OOO 
1 065.6 
3.0 S 
50.03 
60.99 
11.071 

36 5S0 

37 204 
I6S4I 

19 012 


Quarter 
ended 
31. S 198S 
597 OOO 
1 820-7 
3.05 
50.47 
5*>.19 
0.28 
35 501 
35 SIS 
1 GG 
19 479 


JUNE. 19B5 
G monthi 
__ ended 
3Q.6.198S 
i aoa ooo 
3 616-3 
. . SOS 
59.G5 
60.05 
<0301 
72 051 
72 S39 
1 438* 
10 546 


Profit ftefere taxation and State’! Ultra 

of orofli 

Taxation and State's uiare of profit .. 

Profit after taxation and State's share 
of profit 


Capital expenditure 2297 IBM 4 153 

it wat decided not to declare arMniwlm dividend for the weir ending 31st 
December, 1985. 

CAPITAL EXPENDITURE _ 

There are commitments ler eanlnl expenditure amauntlno « R1 300 ODD. The 
minuTM total capital expenditure for the remainder of the current financial year U 
RS-2 million. 

. GOLD HEDGING 

The company has sold g<Xd In terms of its gold hedging operations, as deoiled 
Below; average realisable 

value per kilogram 

Quarter Klloareins of "f'd sold „ fi? 1 ?., 

IMS— 3rd 946 SSyyy? 

19SS— 41h 7S9 S32 2 m 

1906 — far 664 R23 977 

1966— 2nd — — 

The proceeds from hedglne trenaaetlo*** finalised durlno the quarter form part of 
revenue derived from tne sale of sold. hi .n- 

For and on bohjii or tne Boars. 
C. G. KNOBBS iChalrmaifl. Director* 
H. G. M OS ENT HAL i Managing Director). 

9th July. 1905. 


BLYVOORUITZICHT GOLD MINING 
COMPANY, LIMITED 


Quarter 
_ ended 
31 .3.1965 
2 10B 000 
B 621 
4.DB 
1 412 600 
116 OOO 
0.082 
26 075 
17 465 
84.54 

53.26 

31.26 
IB 960 


30.6.1965 
516 000 
3 335.6 
6.46 
121.77 
79.40 
42.37 
62 637 
40 972 
21 865 
18 US 


Quarter 
ended 
31.3.1965 
542 OOO 
3 413.1 
6.30 
114.11 
7S.57 
38.S4 
61 649 
40 958 
20 B91 
19 121 


Working Brent S9 179 65 902 

Sundry revenue Cnetl 6 868 7 416 

Profit before taxation and State's share or 

profit 66 047 73 318 

Taxation and State’s share of profit 11 592 36 821 

Profit after taxation and State's share of profit S4 4S5 36 497 

Caprtei expenditure 37 oei *6 doc 

Dividend declared . — 36 294 

Loan levy refund — 1976 — 144 

CAPITAL EXPENDITURE 

There are commitments for capital evpendlnire amounting to H 2 G 611 000 . 
Capital expenditure lor the financial year ending 30tti June. 19B6 is orovlslonallv 

estimated at R 120 million and will be nroorted in more detail in the annual 

financial statements. 

HARMONY NO. 4 SHAFT COMPLEX 

Service Shan 

This shaft was sunk £5 metres during the Quarter to a depth of 1 534 metres. 

GOLD HEDGING 

The company has sold gold In terms of In gold hedging operations, as detailed 
below:— 

Average realisable 
value per kilogram 

Quarter Kilogram* re qoM sold 

1985 — 3rd 4 100 R21462 

1965—41*1 2 271 R23 24I 

'"N — *« 1614 R24D46 

1986 — 2nd — — 

The proceeds from hedging transactions finalised during the quarter form part dt 
revenue derived from the sale of gold. 

For end on behalf of the board. 
C. G. KNOBBS IChalrman) ; Directum 
M. A. WATSON ^Managing Dlreclori- 

9th July. 19B5. 

DURBAN ROODEPOORT DEEP, 
LIMITED 


000 000 SHARES OF 2S CENTS EACH 

REPORT OF THE DIRECTORS FDR THE QUARTER ENDED 30TH JUNE. 1985 
OPERATING RESULTS Quarter Quarter 

Cold 3D.GJ5B5 11 ] C tiul 

Oro mlltel *11 516 OOO 542 000 

Gold produced It 3 335.6 3 413.1 

Yield ig.ti: 6.46 6 so 

Revenue CR t milled': 121.77 liaii 

Cost (R't milled!' "...I”! 79)40 75 57 

Profit «Rit milled); 42.37 salsa 

Revenue iROOO-si: 62 837 61 849 

j°IJ 'FOOD 5>! 40 972 43 958 

Profit iROOD tr 21 865 20 Rut 

Gold pnre received— IR-'Irg*: 16 838 1 8 1 ’t 

FINANCIAL RESULTS IRDOO'S) loi-i 

Working profit: Gold 21 B6S jn 091 

working profit: Uranium oxide 4 212 10930 

Sundry revenue 2 731 3 339 

Profit before taxation and Stale's shire of ~ " 

profit 28 808 35 158 

Taxation and State's share ol prgfic ....... . 14924 23241 

Profit arter taxation and State's share of profit 13 884 n 957 

Capital expenditure — s' 1 jb jiXfi 

Dividend declared 21600 

Loan levy refund— 1976 — 2 219 

DIVIDEND 

Rnai dividend No. 79 of 90 cents per share was declared on lOih June. 198S 
payable on or about 2nd August. 1955 10 shareholders regluered at the dose of 
business on 2 nth June. 1965. 

CAPITAL EXPENDITURE 

There are commitments tor capital expenditure amounting to R 2 212 DQ 0 . 
Capital expenolture for the financial year ending 30th June, 193E Is Provisionally 
estimated at R19 5 million ana mil oc resorted an in more derail In tne annual 
financial stat-ment*. 

TRIBUTE AGREEMENT WITH ORIEFONTEIN CONSOLIDATED LIMITED 
In terms of a tnpute agreement between Driofontrfn Consolidated Limited, and 
this company, concluded on 26th July. 1984. a share of urofirt amounting to 
R197 00 D It due 10 tnat comonnv for The ouarter ended 30th June. 1965. This 
amount das Peen taken Into account fn determining "Lund in revenue CneU". 

GOLD HEDGING 

The company has sold gold In terms of ffs void hedging operations, as defatted 
below: — 

Average rrnlisablo 
value per kilogram 

Quarter Kilograms ol gold su'd So'ri 

1965 3rd 2 f*»4 R 21 352 

1985— 4th 1 101 R23 192 

1966— 1st 640 R 2 C aJS 

The proceeds from hedging transactions finalised during Ihr quarter form part of 
revenue derived irom the sale ol gold. 

For and on behalf cf the board. 
C. G. KNOBBS 'Chairman,. Blreetore 
9 th July. 1985 H. G. MOST NT HAL 'Managing Director* • directors 


9th July. 1985 


EAST RAND PROPRIETARY MINES, 
LIMITED 


ISSUED CAPITAL: RS 54 4 OOO IN SHARES OF R1.O0 EACH 
REPORT OF THE DIRECTORS FOR THE QUARTER EN 
OPERATING RESULTS Quarter 


Ore milled ni: ................ 

Go<d produced riegir 

Yield ig-ti- 

Revenue fR't milled): 

Cast Wt milled': 

■ LOSS. IRT muled*: 

Revenue (BQOOsi: 

Con fROOQ's*: 

Lou 

Go'd price received— onto*: ...... 

FINANCIAL RESULTS (ROM's) 
Working tlossi: .................. 

Sundry revenue net 

Stare assistance claimed 

Profit before taxation and Slate's share 
of profit 

Taxation and State's share of profit . . 

Profit after tavatlon and State's share 
of profit 


— Capital expenditure 


QUARTER 

ENDED 30TH 

JUNE. 1985 

Quarter 

Quarter 



macd 

enaed 




70B QOD 

662 DO a 



2 4SO 9 


3.68 

3 70 


73.95 

TO. 44 

72.24 

78.96 

82 75 


4S.OXI 

M2 31 1 


SZ 342 

4B 640 


55 902 

£4 731 


IX 560* 

<8 * 51* 


2D 088 

13 025 

19 572 

C3 560* 

(B 1 51 * 


638 

. 395 


6 793 

9 144 

15 937 

3 889 

1 388 

5 257 

— 

— 

— 

3 889 

1 388 

S 557 

” 8 222 

9 DEO 

17 302 


DIVIDEND 

ic was decided not to declare an Interim dividend lor the year ending 31st 
December. 1985. _ 

CAPITAL EXPENDITURE 

There are commitments for caplraf ecoenditure amounting to R 21 300 000. The 
estimated total capital «pendiiurc for the remainder at die current financial year I, 
R30.0 million. 

GOLD HEDGING 

The company has sold BO'd In terms at Its gold hedging operations, ai detailed 
below. — 

Avenge realisable 
value per kilogram 

Dnaiter Kilograms ot gold sold sola 

1985 — 3 rd 1 263 R21 S30 

1 1BS— 4th 995 ^ 475 

1966— 1st , 167 R2S166 

The proceeds from hedging transactions finalised during the quarter form part of 
revenue derives trom the sate of gold. _ _ ^ ^ . 

Fee and on behalf of the board. 

C a KNOBBS tCnairmam ; Director* 
M. A. WATSON 'Managing Director! ■ “ 

9 th July. 1965. 

GENERAL NOTE 

All financial figures are sublect to audit. 
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UK COMPANY NEWS 


Brengreen turns in 18% advance to £3m 


RECORD FIGURES produced by 
Brengreen (Holdings), the inter- 
national commercial cleaning 
anil cleansing services group, in 
the year ended March 30 1985 
are not fully reflected in earn- 
ings because of a high tax charge. 

In the light of this the direc- 
tors have taken "a consistent 
and realistic approach to divi- 
dend policy ” and are maintain- 
ing the final at 0.7p for an 
unchanged total of I.4p net. 

With the group growing on all 
fronts turnover for the year 
moved ahead by 30.6 per cent, 
from £45.67m to £ 54.6m. and the 
profit before tax rose from 
£2. 55m to 13.02m, a growth of 
18.4 per cent 

In the current year, the direc- 
tors are looking for a u substan- 
tial upturn in profits, says the 
chairman Mr David Evans. 

The tax charge against the 
1984-85 profit was £698,000, com- 
pared with £282.000, and left 
earnings per share showing a 
reduction from 3-82p to 3H2p. 
Tax shows an increase in the 
deferred charge of some 
£500.000, and the overall rise of 
ETJ^CQ also reflects the tax 
associated with acquired com- 
panies. 

Gross profit in the year was up 
nearly £2m to £ 12 . 22 m. Share of 
associates' -losses rose from 
£7,000 to £289,000 while interest 
and similar charges were held 
at £982,000. Other interest 


receivable fell to £195,000 
(£283.000). 

Minorities absorb £37,000 
(£43,000) and there are extra- 
ordinary charges of £121,000 
(£ 1.53m). This year they repre- 
sent expenditure incurred and 
costs relating to mergers: last 
time the figure in respect of this 
expenditure came to £641,000 in- 
cluding that in connection with 
the unsuccessful attempt to 
merge with Sunlight Services; 
and there was deferred tax of 
£887,000 arising from changes in 
relief available on . capital 
expenditure. 

Mr Evans says looking ahead 
in the UK's service industry not 
only encompasses traditional 
office and window cleaning but 
also emptying dustbins, sweep- 
ing streets, cleaning public lava- 
tories and managing caretaking 
duties — “ the list is seemingly 
endless." 

In addition the DHSS has con- 
firmed that all hospital services 
will be tendered by the end of 
1986. The prospect of the GLC 
and Metropolitan Authorities 
being disbanded similarly pre- 
sents opportunities for the group. 

In the chairman's view there 
is also tremendous potential in 
the group's recent and comple- 
mentary acquisition of the Four 
Se Lscras Roofing Group. Mr 
Evans believes the growth will 




Mr David Evans, chairman of 
Brengreen 


be considerable with sufficient 
margins to make a significant 
positive contribution to overall 
performance. 

The overseas interests offer 
high potential as the countries 
of operation are seeking higher 
standards of cleanliness at com- 


petitive rates in their towns and 
cities. 

• comment 

Brengreen is paying the price 
for abandoning its policy of 
capitalising start-up costs — 
these now all go through the 


profit and loss account in the 
year io which they are made. 
When the 15-month contribution 
of £800,000 from the roofing 
maintenance company. Four 
Seasons. Is stripped out the core 
business comes down by about 
£|m. This confirms how hard 
times are in the UK cleansing 
sector and that overseas ex- 
pansion takes time to pay off. 
Xn particular the now 25 per cent 
owned Saudi operation is losing 
heavily— £}m this time — and has 
an uncertain future. Xn the UK 
office cleaning (Exclusive) is 
stagnant and the health service 
contracts (Exclusive Health 
Care) have not been good 
enough to prevent the unit run- 
ning at a loss. Hope for the 
future as far as local authority 
cleansing contracts are con- 
cerned depends on the Govern- 
ment green paper that would 
make tendering a statutory 
necessity becoming law but this 
is one year to 18 months off. 
The good news for Brengreen 
is that its first major local 
authority contracts is likely to 
be renewed this week — the bad 
news is that F*Hng is losing 
money heavily. For the current 
year £3im pre-tax is being fore- 
cast by the analysts, which has 
the shares at 40p trading on 
a prospective p/e of just over 
llj — not cheap given the lack 
of dividend support. 


Reebok’s 
results 
show sharp 
Increase 

By Martin Dickson 


Pentland Industries has 
announced a further sharp in- 
crease in the turnover and profits 
of Reebok International, the U.S. 
athletic shoe subsidiary which it 
plans to float at the end of this 
month. 

The figures were given in a 
revised preliminary prospectus 
for the flotation filed with the 
XJ.S. Securities and Exchange 

Commission. 

This shows that in the six 
months to June 30, Reebok in 
the U.S. and its UK offshoots had 
a combined turnover of S 105.2m 
(£S0-3m), which compared with 
S20.6m in the same period of 
1984 and S56.6m in the first four 
months of 1985. Pre-tax profits 
totalled 5232m, against S2.Sm in 
the first half of 1984 and 312.7m 
in the first four months of this 
year. 

Reebok is a 55 per cent owned 
subsidiary of Pentland. hut new 
shares to be issued in the flota- 
tion will dilute its stake to 
around 47 per cent and a fund- 
raising sale of shares will bring 
the stake down to about 43 per 
cent. 

The SEC document shows that 
In the first half Reebok profits 
attributable to Pentland totalled 
£4 .94m, against £540,000 in the 
same period of 1984. 

The offering of shares in the 
U.S. is expected to start on July 
30 and dose on August 6. The 
price of the offer has yet to be 
fixed, but it Is expected to give 
Reebok a market capitalisation of 
over S2O0m. 

Shares in Pentland yesterday 
rose 22 p on the day, to close at 
270p ex capitalisation- 


Evode up 20% at £lm despite roofing loss 


DESPITE somewhat patchy de- 
mand in certain activities during 
the second quarter the Evode 
Group saw its pre-tax profits for 
the opening six months improve 
by some 20 per cent. 

And in view of the group’s 
need to improve the return to 
shareholders the directors are 
lifting the interim dividend from 
O.S1834p to 0.94 p net, an Increase 
of some 15 per cent 

Mr Andrew Simon, the chair- 
man, who with members of the 
family owns some 42 per cent of 
the group, declined to give a 
dividend forecast However, in 
the recent past Evode has fol- 
lowed interim increases with rise 
of at least as much in the final 
— last year a final of 1.9S72p 
(l.72Sp) was paid from taxable 
profits of £2. 31m (£2. 53m). 

For the 26 weeks to March 30, 
1985 turnover pushed ahead from 
£24. 95m to £3 1.14m and profits 
before tax from £910,507 to £Um 
— the group manufactures 
adhesives and jointing com- 
pounds. 


The roofing and insulation divi- 
sion improved its turnover by 
£491,000 to £4.74m but at the pre- 
tax level ran up a loss of 
£136,000, compared with pre- 
vious profits of £103,000. 

The Tekurat roof insulation 
factory came on stream some six 
to eight months later than 
expected and at the end of the 
opening period was operating at 
only around 20 per cent of 
capacity. 

Ths has now been Improved to 
80 to 65 per cent and with some 
marginal changes the directors 
hope it to be fully operational by 
the end of the 1985-86 year. 

Stafford Roofing and Tiling did 
not achieve its planned profits 
and as a result certain activities 
have been integrated into Evode 
Roofing: the remainder have 
been closed down. 

In the paints and plastics 
division there was a substantial 
Increase in profitability with 
first-time contributions from 
Worrells and Carters both of 
which performed satisfactorily. 


The adhesives and sealants 
sector increased sales and profits 
following the Implementation of 
the first stage of rationalisation. 
The second stage, currently 
being carried out, will not affect 
profits until the next fl nan Mai 
year. 

Interest charges for the first 
half accounted for £538,412 
(£237,250) and tax for £451,798 
(£171,895). 

After adding In minorities of 
£41,520 (nil) available profits 
emerged at £685,165, against 
£738,612. Basic earnings 
amounted to 3-93p (4fip): fully 
diluted they totalled 3.64p 
(4.06P). 

• comment 

Evode's interim' results are 
encouraging but the group is 
clearly not ' out of tbe woods 
yet Its fundamental problem is 
that it is heavily dependent on 
the building industry in its 
broadest sense, and this is not 
one of the more buoyant sectors 
of the economy. Margins are 


severely squeezed, not least by 
the concentration of the build- 
ing supplies and do-it-yourself 
businesses in the hands of large 
cut-price dealers who use their 
purchasing power to get prices 
down. Evode is doing its best 
to restore profit margins through 
cost-cutting and concentration 
on the more profitable lines, but 
the danger Is that they will be 
as quickly eroded in the attempt 
to maintain volume against com- 
petitors. Better prospects for 
profits growth seem to lie in 
the Tekurat Insulations plant, 
which is now operating at 65 ner 
cent of capacity. Tbe roofing 
business in any case is seasonal 
and will have a much better 
second half. Paints and plastics 
is looking strong, tbe (me fly in 
the ointment here being the 
Irish operations which are 
unlikely to improve in the short 
term. For the full year, £3m is 
probably realistic. The shares 
were down 3p at 112p yesterday, 
which has them on a prospective 
p/e of about 9. 


Approach to 
Noble & Lund 

Noble & Lund, the Gatesbead- 
based engineer and machine 
tool maker, said yesterday that 
it had received an approach 
which might lead to a recom- 
mended offer for the company. 

Noble shares closed following 
tbe news at. 25p, up 5p on the 
day, giving the company a 
market capitalisation of £1.4m. 

Results released in March 
showed that the company 
turned round from a £570.000 
loss in 1983 to a £59,000 profit 
last year. 


SUNLIGHT SERVICE Group 
had 3.82m shares (about 89.37 
P«t cent) of its rights issue 
taken up by 3 pm on July 10, 
1985. 


DIVIDENDS ANNOUNCED 


Brengreen 

George Den Lot. 

Cellls & Everard 4 

Evode lnt 

May & Hassell 

Park Food 2.4 

Rainers 

Sckers Inti. 

Tace inn 

Triplex 0.75 

Dividends shown pence per share net except where otherwise stated. 
• Equivalent after allowing for scrip issue, t On capital increased by 
rights and/or acquistion issues. WJSM stock. 5 Unquoted stock. 
H Final of 42p forecast 


Current 

Date Corre- 
of spending 

Total 

for 

Total 

last 

payment 

payment 

div. 

year 

year 

. 0.1 

Oct. 4 

Q.7 

1.4 

1.4 

. 2.3 

— 

2.3 

— 

5.7 

. 4 

— 

3.64* 

6.5 

5.91* 

: 0.94 

Sept. 26 

0.82 

— 

2.81 

. 2.15 

Aug. 27 

2.55* 

3.75 

3.75* 

. 2.4 

Sept. 12 

<i 

3.6 

3 

. 1.83 

Oct. 3 

1.83 

2.5 

2.3 

. 1.4 

Oct. 16 

I 

2 

1.25 

. 2.1 

— 

1.5 

5 

4.5 

. 0.75 

Aug. 27 

0.5 

0.75 

Ou 


Bowater’s £5m Butterfield deal 


BY MARTIN DICKSON 

Bowater Industries has paid 
£5.1m for Harcostar; the drum 
manufacturing subsidiary of 
engineering group JB utt exfield - 
Harvey. 

Bowater Drums -and Harcostar 
have separately in recent years 
developed the UK market for 
blow-moulded plastic drums of 
up to 220 litres as licensees of 
Mauser Werk of West Germany. 

Bowater paid £4.07m for 
Harocstar and also took on 
£lB3m of the company's loan 
stock held by Butterfleld-Harvey. 

Bowater has financed the cash 
acquisition by the issue of 2m 


new ordinary shares. 

"* Butterfield,' which was" taken 
over earlier this year by Tech- 
nology Inc, of the UE^ said it 
would use the proceeds to' repay 

- -short-term bank indebtedness. 

# Bowater yesterday announced 
that It was making special 
arrangements to help small share- 
holders in the group who wished 
to sell their shares. The com- 
paoy said It was aware that a 
number of small investors wished 

- to sell their stakes but had been 

■deterred by the cost of disposal. 

It bad therefore decided to 
Introduce a once-only oppor- 


tunity for the holders of up to 
250 ordiiuuy shares and -500 
preference shares to realise tbe 
whole 'of their holdings,- which 
would be aggregated and sold on 
the Stock Exchange in blocks. 
The net proceeds would be distri- 
buted to the vendors less 2 per 
cent toward expenses. 

Of the company's 37,188 
ordinary shareholders, 20,319 
hold 250 or fewer shares and 
represent only 2.5 per cent of the 
shares in issue. Similarly, out 
of 2,803 preference shareholders, 
2,049 hold 500 or fewer, under 
7 per cent of tbe total in issue. 


Low & Bonar has 25% of Cole 


BY ANDREW AREND5 

Low & Bonar, the Dundee- 
based packaging, engineering, 
textiles and travel group has 
purchased a further 299,000 
shares in Cole Group, the plas- 
tics manufacturer, increasing Its 
stake from around 15 per cent to 
just under 25 per cent. 

Low & Bonar has been build- 
ing up its stake in Cole for the 
last few weeks. 

Mr Roland Jarvis, Low & 
Bonar's chief executive said yes- 
terday that tbe Cole stake was 
“ a solid strategic investment” 
He added that Low & Bonar bad 


no intention at tbe moment to 
launch a full bid, for Cole, which 
is currently fighting off a £8m 
all share bid from Bartons, a 
USM quoted distributor of 
plastics. 

Mr Jarvis said, however, that 
being the largest single share- 
holder in Cole left Low & Bonar 
with “all the options open. 1 

He said that Low & Bonar 
had picked up its latest block of 
Cole shares in the market last 
Friday, though he declined to 
say bow much it had paid. 

It was also announced yester- 


day that, The Scottish American 
Investment Company disposed of 
its 10.17 per cent holding in 
Cole, also on Friday. 

Cole shares closed last night 
up 7p on the day at 225p valuing 
the company at £6.75m, yester- 
day Low & Bonar shares closed 
unchanged at 245p. 


NEW ISSUE 


This announcement appears as a matter of record only. 

Marubeni Finance N.V. 

f incorporated in the Netherlands Antilles ) 

U.S. $100,000,000 

Zero per cent. Guaranteed Bonds 1995 

unconditionally and irrevocably guaranteed by 

The Fuji Bank, Limited 


15th July, 1985 


Issue price 39.15 per cent 


Nomura International Limited 
Kidder, Peabody International Limited 


Fuji International Finance Limited 
Klein wort, Benson limited 


Bank of Tokyo International Limited 


Algemene Bank Nederland N.V. 

Citicorp Investment Bank Limited 

Daiwa Europe Limited 

IBJ International limited 

Morgan Stanley International 

Okasan International (Europe) Limited 

Swiss Bank Corporation International Limited 

Union Bank of Switzerland (Securities) Limited 

Yasuda Trust Europe 


Banque Paribas Capital Markets 
Credit Commercial de France 
Dresdner Bank Aktiengesellschaft 
Morgan Guaranty Ltd 
The Nikko Securities Co, (Europe) Ltd. 
Salomon Brothers International Limited 
Hie Taiyo Kobe Bank (Luxembourg) SLA. 
Yamaichi Internationa] (Europe) Limited 
Limited 


IRELAND 

U.S. $50,000 ,000 
Rate Notes due 
fuly 1992 

In accordance with the provisions 
of the Notes, notice is hereby given 
(hat lor tbe six months interest 
period from 16th July, 1985 id 
16th January, 1986 the Notes will 
carry an interest rate of Bj pec 
cent per annum. The relevant 
Interest Payment Dale will be 
16th January, 1936 and tbe 
Q^onAroaini per $500,000 will 

Bask of Tokyo 
Int ern ational f MfaJ 

Reference Agent 


Redundancy 
programme 
under way 
atPWS 

By John Moore, 

City Correa pendent 

A redundancy programme Is 
under way at FWS Inter- 
national, the insurance 
broker. Mr Malcolm Pearson, 
the group chairman, told, 
shareholders yesterday at the 
annual general meeting. 

A few weeks ago PWS an- 
nounced that its pre-tax 
profits for the year ended 
March 31 1985 were £ 1 . 73 m, 
down £235,000 on the 
previous year’s figures. 

When the group reported 
its figures it had said that un- 
foreseen worsening of under- 
writing results in its Bermu- 
dian insurance subsidiary. 
Spectrum had meant that 
reserves provided for future 
losses earlier of $350,000 had 
proved over-optimistic. 

Mr Pearson said yesterday 
that the situation at Spectrum 
had not bad time to change 
much, but he said that the 
group believed that the 
latest provisions of £360,000 
have every chance of being 
adequate. 

Overseas he said that In 
New York steps taken to 
reduce expenditure meant 
that the office was now trad- 
ing profitably. The Guernsey 
office, which replaced the 
group’s Bermuda office, was 
also trading on reduced 
outgoings. 

14 Halving done what we can 
to eliminate excess expen- 
diture overseas, we have been 
looking carefully at what can 
be done similarly In the 
UK.” said Hr Pearson yester- 
day. He added that the Insur- 
ance market’s capacity was 
thHnirlng more rapidly than 
his group had anticipated and 
sterling was strengthening. 

“ We have decided that not 
only can we eliminate some 
excess expenditure, bnt that 
It would also he prudent for 
ns to concentrate on those 
areas in which we are most 
specialised.” 

“ Very regrettably, this 
means that we are making 
some redundancies in all 
departments. In particular, 

we are ceasing to handle 
direct business from the UK 
because we do not have a 
sufficient volume of It to allow 
us to service it profitably on 
our highly developed rein- 
surance systems.” 

Hr Pearson said that the 
subsidiary company director 
in charge of UK direct lnui- 
jies^was- taking it to. a private 
firm of specialist brokers in 
, this area, .Messrs ^Riehard 
Longstaff, 

. -He said that- the group had 
decided to reduce Us contrac- 
tors’ “ All Risk”- service, 
“although we shall continue 
to handle our reinsurance 
account in this class.” 

Mr Pearson said that be 
believed that the overall sav- 
ings would allow the group to 
cut some 15 per cent off Its 
expense budget In a full year 
“ without materially affecting 
oar income.” He added that 
the group’s normal pattern of 
trading in the past had been 
to produce a loss at the half 
year, ** even if we did not do 
so last year, because at the 
moment I expect again to be 
reporting a loss for the #x 
months to September 30. 

Nat West U.S. surges 

Second quarter net income 
or National Westminster, 
USA, the American sub- 
sidiary of the National West- 
minster Bank, rose from 
$8. 78m to 51434m (£10.32m 
approximately) lifting tbe 
figure for the first six mouths 
of 1985 to *2 6.95m (£19.5m) 
against 515.93m. 

As at Jane 30 assets total- 
led W-Sbn, compared with 
57J9bn a year earlier, while 
loans outstanding rose to 
$5.8bn. an increase of 12 per 
cent from the second quarter 
1984 level of 35.21m. De- 
posits increased substantially, 
from $6.3bn to $7bn, the dir- 
ectors state. 


LADBROKE INDEX 

938-942 (4-9) 
Based on FT Index 
Tel: 01-427 4411 



CREDIT D’EQUIPEAfENT 

DES PETITES ETMOYENNES ENTREPRISES 

up to US$200,000,000 
Guaranteed Floating Rate Notes 
Due 1996 

For the six mouths 
15th July, 1985 to 15th January, 1986 
tbe Notes will carry an int er e s t rate of . . 

7Vz% per annum and Coupon amount of 
US5383‘33per USSIO/WONmc, payable 
15th January, 1986 
Bankers Trust Company, London 
Fiscal Agent 


iberpistas 

Iberia de autopistas, s.a. coocessionaria del estado 

U.S.$ 18,000,000 Serial Floating Rate 
Mortgage Notes Due 1986 

For the six month period I5di July, 1985 oo 15th January, 1986 
the Notes will bear an interest rate of SVi% ana a coupon 
amount of U.S-5223.6I payable on 15th January, I9o6. 

token Trust C a mp a n ,. London 
Principal Paving Agent 


May & Hassell cut 
back by £lm loss 
during second half 


A POOR trading environment on 
the timber side and substantial 
losses in steel and systems 
building operations have hit 
May & Hassell in tbe second 
half. The group incurred a loss 
of nm and so reduced its profit 
for the year ended March 31 
1985 to £31,000. 

By the end of tbe year share- 
holders’ funds bad slipped from 
£22 26m to £2U52m, while 
borrowings had risen by £ 3 38m 
to £25.44x0. The directors are in 
effect holding tbe dividend at 
3.75p, the being 2.15p — in 

1963-84 the group profit was 
£3.04m. 

Mr P. J. Atley, tbe group 
chairman, recalls his remarks at 
tbe halfway stage that the out- 
look was hazy. " That haze hid a 
very stormy time,” he says now 

Margins were eroded and ex- 
change rates which fluctuated by 
as much as 25 per cent made 
normal reselling prices impos- 
sible to attain. This was com- 
pounded by a 4Jr per cent 
increase in interest rates. 

Due in part to the long-h_ 

e fleets of the miners' strike 

the severe winter, demand was 
not even up to the group's own 
pessimistic forecast and the re- 
sulting excess supply has led to 
a fall in imported prices in 
terms of external currencies. 

The chairman says that results 
have also been fait by a £900,000 
loss, after interest of £312,000 
and group charges, suffered by 
Vic Hallam after what seemed an 
encouraging first half figure. 
While' the plastics and hire divi- 
sions produced good returns, the 
steel and system building opera- 
tions both incurred substantial 
losses. Both have been cut back 
and further retrenchment will 
follow to release land and build- 
ings for disposal. 

Timber frame manufacturing 
has ceased following tbe con- 
sumer resistance to the product 
after adverse publicity. The per- 
formance of tbe joinery com- 
panies remains very good and 
most merchant outlets have done 
well, Mr Atley states. Shipping 
remains depressed. 


Mr Atley says the very low 
value of sterling from 
November to February means 
that the year-end stock will pro- 
duce lower margins than the 
company would wish in the first 
few mouths: thereafter, 

realistically priced purchases 
should enable the company to 
make a satisfactory return. 

Turnover last year rise from 
£79 2m to £86.I7m, with most of 
the growth attributable to the 
inclusion of Vic Hallam for a 
full year for the first time- 

After lax £74.000 (£450,000) 
and minorities nil (£33,000), the 
net attributable profit was 
£7,000 (£2. 63m) for stated earn- 
ings of 0.01p (27_9p). 

• comment 

The five-year cycle, in the tim- 
ber trade has come close to 
laying May & Hassell low — 
especially as it arrived at the 
same time as tbe leap in interest 
rates and the poor winter wea- 
ther which reduced demand 
sharply. Subsidiary Vic H alla m 
failed to live up to its interim 
promise with a year-end loss 
arising from its steel and sys- 
tem building divisions. The lat- 
ter was blighted by what may 
end up as an ill-advised move 
into contracting on the Falk- 
laads (the accommodation for the 
at the Mount Pleansant base). A 
host of upfront costs connected 
with the logistical problems of 
this contract are not good for 
borrowings and the overstretch- 
ing Is not just geographical. At 
the year end the capital gearing 
was up to 177 per cent from 97 
per cent and the prospects of 
' reducing it by any significant 
amount over this year are slim. 
If weather, interest or currency 
run against May & Hassell then 
the hanks may be needed to 
help out Bids seem unlikely for 
a company most of whose assets 
are timber; and a rights issue 
is difficult given strong family 
shareholdings. Optimists are 
looking for £lm pre-tax this 
year; the shares dropped 9p to 
76p. 


BOARD MEETINGS 


TODAY 

Interims: — Alexanders Holding*. 

British Kidney Patient Association 
Investment Trust. Domino Printing 
Sciences, Kstlock Trust Vantage 
Securities. 

Finals;— Biotechnology lirvestmsnta, 
D, F. Bsvan. Brunning. HAT. Howdan 
Group. Robert Kitchen Taylor. Multl- 
rano Electronics, Normans, Reed 
Executive, Stroud Riley Drummond, 
Tops Estates. 


FUTURE DATES 
Interim s : — 

Crescent Japan Invest Tat. 
Guest Keen and Nattiefolds ... 
New Tokyo Investment Trust 
Trust of Property Shares ...... 

Finals:— 

AAH — 

BTS — 

Hsnbnrgw . Brooks ..... 

Piesdy (Alfred) 

Raxmors 

Vlawplan 


July 23 
Aug 7 
July 23 
July IB 

July 23 
July 18 
Aug IS 
July 23 
July 19 
July 19 


MITSUI FINANCE ASIA LIMITED 

(Incorporated in the Cayman Islands) . . 

US$700,000,000 

12%% Guaranteed Notes Due 1992 

NOTICE IS HEREBY. G^EN^hqrpwXUiiDtTb Condition 
7(B) of the 12% per cent Notes, US$1,200,000 principal 
amount of the Notes has been drawn, for redemption on 15th 
August, 1985, at the redemption price of 101% of the princi- 
pal amount, together with accrued interest to but excluding 
15th August, 1985. 

The serial numbers of the 12%% Notes drawn for redemption 
are as follows; 


39 

1244 

2050 

2712 

4256 

4890 

5807 

6218 

6659 

7315 

7753 

8864 

9894 

11064 

11543 

12352 

13078 

14024 

14921 

15707 

17060 

17740 

18755 

19093 


225 

1262 

2168 

3013 

4276 

4892 

5857 

6334 

6792 

7337 

7761 

8879 

10036 

11116 

11662 

12438 

13242 

14229 

15049 

15717 

17140 

18166 

18823 

19111 


460 

1418 

2286 

3042 

4370 

49B6 

5888 

6433 

6861 

7343 

8093 

8926 

10156 

11144 

117BB 

12603 

13529 

14244 

15288 

15781 

17193 

16342 

18829 

19181 


472f 

1498 

2360 

3543 

4567 

9056 

5928 

8451 

6908 

7434 

8125 

8947 

10363 

11154 

11766 

12627 

13638 

14254 

15372 

16065 

17298 

18360 

18870 

19236 


837 

7561 

2404 

3569 

4663 

5099 

5941 

6504 

6947 

7628 

8190 

9228 

10406 

11177 

11806 

12833 

13651 

14310 

15395 

16238 

17307 

18398 

18886 

19339 


902 

1563 

2518 

3583 

4673 

5187 

6008 

6547 

6993 

7642 

8237 

9296 

10717 

11241 

11B69 

12855 

13687 

14512 

15412 

16244 

17423 

18409 

18956 

19467 


960 

1575 

2828 

3709 

4811 

5227 

6063 

6606 

7033 

7646 

8255 

9421 

10868 

11268 

11947 

12919 

13688 

14530 

15490 

16282 

17569 

18417 

19004 

19500 


1044 

1576 

2550 

3802 

4812 

5509 

6123 

6637 

7057 

7669 

8308 

9565 

10909 

11421 

12056 

12973 

13757 

14565 

15497 

16292 

17698 

18483 

19008 

19582 


1061 

1604 

2668 

3861 

4841 

6629 

6139 

S648 

7075 

7732 

8606 

9640 

10955 

11484 

12135 

12993 

13845 

14593 

15620 

16532 

17716 

18689 

19013 

19610 


1089 

1701 

2693 

4214 

4857 

6710 

6173 

6651 

7159 

7742 

8779 

9736 

10961 

11490 

12223 

13021 

13980 

14731 

15631 

16647 

17722 

18739 

19075 

19797 


On 15th August,. 1985, the said redemption price will 
became due and payable upon each Note to be redeemed, 
together with accrued interest from 20th February, 1985-to 
but excluding 15th August, 1985 amounting to US$297.74 
per US$5,000 Note. On and after that date, interest on the 
said drawn Notes will cease to accrue. 

Payment of the Notes to be redeemed will be made on or 
after 15th August, 1985 upon presentation and surrender of 
the said Notes, with ail coupons appertaining thereto, at the 
office of the Paying Agents mentioned thereon. After 15th 
Au^jst, 1985 USS80,550,000 principal amount of Notes will 
remain outstanding. 

Mitsui finance Trust International Limited 
1 6th July, 1 985 fiscal Agent 


Granville & Co. Limited 

Member of The Nation. I Association of Security Dealers 
and Investment Managers 

8 Lovat Lane London EC3R 8DT Telephone 01-621 1212 

Over-the-Counter Market 


High Law Company Prlca Changa 

146 123 Asa. Brit. Ind. Ord. ... 135 — 

161 136 Ass. Brit. Ind. CULS... 138 

77 44 Ai rap rung Group 44xd — 

42 2S Axmitage and Rhodes .38 — 

158 108 Bardon Hill 157xd -1-2 

64 42 Bray Technologies 84 

201 7B1 CCL Ordinary 182 — 

152 106 CCL llpc Conv. Prof... 106 — 

130 10 Carborundum Ord 130 

88 83 Carborundum 7.5pc Pf. 88 

73 46 Deborah Services ag — _ 

457 182 Frank Horse! I 457xd — 

385 170 Frank Horssll Pr.Ord.87 360xd —9 

32 25 Frederick Parker 26 __ 

65 33 Georga Blair 65 — 

5Q 20 Ind. Precision Castings 20 

218 177 Isis Group 180 

124 101 Jackson Group 106 

285 213 James Burrough 235 +1 

S3 83 James Burrough 9pcPf. 91 4-2 

95 71 John Howard and Co 69 — 

225 100 LinguJPftone Ord £14 __ 

100 92 Ungusphane lO.Spc Pf. 94 — 

950 300 Minihouae Holding NY 600 

1 TO 31 Robert Jenkins 06 

BO 28 Scnmons "A" 33 

92 81 Torbay and Carlisle ... 75 

444 325 Trsvian Holdings 325 — 

30 17 Unliock Holdings 30 — 

104 81 Walter Alexander 103 ~ 

247 218 W. S. Yea too 220 

Prices and details of services now available on 


Gross Yield 
d>v.(pl % 

p/e 

Fully 
Actual taxed 

8.6 

4.8 

7.S 

89 

10.0 

7.2 



6.4 

14.5 

7.3 

9.6 

2.9 

8.1 

4.5 

79 

4.0 

2.5 

19.9 

20.7 

2.9 

8.1 

7 Si 

9.0 

12.0 

7.4 

4.0 

3.8 

1B.7 

14.8 


— 

4.9 

3.8 

B.4 

10.7 

10.7 

12-2 


— 

6.5 

14.1 

4.4 

7.1 

1.4 

0.3 

11.7. 

15.0 

116 

3.3 

9.3 

11.9 


— 


— 

— 

— 

4.4 

8.7 

2.7 

13.5 

5.5 

5.9 

ISO 

8.3 

7.1 

12.9 

5.5 

6.2 

7.1 

7.1 

15.0 

8.4 

7.4 

7.4 

12.9 

14.2 


— 

5.0 

5.8 

7.1 

11.1 

— 



7.9 

82 

15.0 

100 


— . 

6.9 

1.1 

26~2 

249 

5.0 

7.6 


— . 

— 





8.5 

5.0 

6 7 

3.8 

6.9 

4.3 

1.3 

18.5 

1 89 

1.3 

4.3 

14.8 

219 

7.8 

7.3 

7.7 

11.1 

17.4 

7.9 

6.3 

10.B 
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UK COMPANY NEWS 


Triplex checked by building side 


A DOWNTURN from £909,000 to 
£294,000 in the building compo- 
nents sector of Triplex more 

than offset Improvements made 
in the foundries and engineer- 
ing divisions and left the tax- 
able figure for the year ended 
March 31 1985 behind at £620,000: 
against £778,000. 

Mr Lewis Robertson, chairman, 
reporting on the “ second full 
■ year of strenuous recovery,” 
says the year's result, although 
lower, was a “ solid, profit ” bat it 
did not do justice to a further 
year of substantial improvement 
and progress. 

In the 1982-83- year, including 
redundancy coats of £417,000, the 
group . suffered a pre-tax loss of 
£992,000. 

The foundries sector rose from 
£321,000 to £471,000 for the year, 
while the engineering side rose 
by almost 125.- per cent to 
£437,090 (£195,000), and the 

directors . confidently expect 
further improvements in the 
current year. 

Borrowings were reduced to 
£4^m at the year end (£5.lm) — 
.they were at their peak in 1983 
at virtually £7m — while share- 
holders' funds stood at £5.1m 
(£4.4m). Gearing- improved to 
82 per cent, compared with 116 
-per cent a year --earlier. 

Having regard to a slowly 
improving balance sheet and to 
the prospects of recovery in 
1985-86, the dividend has been 
lifted from 0.3p to 0.25p per 
share. . 

Mr Robertson says that the 


Triplex 

Pre-Tax 

Profits/Losaea 
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major operational problems of 
the group have now been 
tackled. The foundry operations 
have been transformed, and 
there is further benefit to come, 
while the engineering companies 
have been streamlined and are 
beginning to show the benefits. 

Building components sector 
faced considerable difficulties 
during the year, but is respond- 
ing well to positive management 
action, the chairman states. 


Mr Lewis Robertson, chair- 
man of Triplex 

Mr Robertson explains that the 
high operating figure of the pre- 
vious year reflected a combina- 
tion of favourable circumstances 
The adverse swing this time was 
a consequence in part of the 
reversal of those same circum- 
stance, compounded by VAT 
changes. 

External sales dipped from 
£28.17m to £26.71zn with the cost 
of sales taking £21. 02m 
(£21.65m). Gross profit of 


■£5.69m (£6£2xn) was subject to 
distribution costs of £L5Sm 
(£1.59m ) and administrative 
expenses, £2.9 lm (£3.5m), and 
the pre-tax figure was after lower 
interest charges of £682,000 
against £649,000. 

• comment 

Triplex may have come back 
from the dead, but It is not yet , 
fighting fit. as these figures 
demonstrate. The collapse in 
profits from the building com- 
ponents division was due in part 
to changes in VAT and to a 
general shortage of large con- 
tracts which were beyond the 
company’s control; however, the 
extent of the damage was dis- 
appointing and does not inspire 

much confidence for the future. 
Conditions in the double glazing 
market are expected to remain 
tough this year, and despite a 
pick up in the order book at 
Hinchliffe the division will not 
make as much as it did in 1983- 
84. Meanwhile further small 
improvements can be expected 
in the new lean foundries divi- 
sion and from the remaining 
engineering companies. Gearing 
should continue to fall by a 
further 20 per cent or more this 
year, barring a rights issue or 
the acquisition that the company 
hints could be up its sleeve. 
After a lower interest charge, 
pre-tax profits may be fl.un, 
which, with no tax payable, 
would make for a p/e of 3, with 
the shares at 36p. That is not 
too demanding by anyone's stan- 
dards. 


Ratners continues recovery with £2m 


IN A busy year which witnessed 
■the acquisition - - of - Terry's 
(Jewellers) and the disposal 
of the ophthalmic optlaians busi- 
ness, the Ratners (Jewellers) 
group has continued the recovery 
started in 1983-84. - 
For the year ended April 6, 
1985 turnover has expanded from 
£27.6m to £32.3m, and the profit 
before tax was. doubled to 
£2J4m. ‘ The year before the 
group was in loss. 


And as to the current year, 
the directors look forward with 
optimism to a satisfactory out 
come, given the present level of 
business and trading prospects. 

Mr Gerald Ratner, managing 
director and chief executive, 
says the new merchantlng and 
marketing strategies introduced 
tn the second half of last year 
have benefited the trading per- 
formance significantly In the 
current year. And plans are to 
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n Tuesday, .16th July, 198S, 
.its BaseHate 
is decreased from 
12.50% to 12.00% per annum; 

All facilities (including regulated consumer credit 
-agreements) with a rate of interest linked to 
NalWest Base Rate will be varied accordingly. 
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QUADREX SPECIAL SITUATIONS N.V. 

Notice is hereby given that an Annua) General Meeting 
of the Shareholders of QUADREX SPECIAL SITUATIONS N.V. 
will be- held ae the office of the Company, De Ruyterkade 62, 
Curacao, Netherlands Antilles, on August 7, >985, at 10:00 hours 
(local. time) for_ the. purposes of: 

- 1. Considering and approving the financial statements of 
the Company for the fiscal year ended December 31. 

* 1984 and' determining whether a dividend should be 
paid: 

Z Approving, ratifying and confirming the return from 
- surplus capital (without using coupons and without 
using the facilities of the paying agent) of US. 57,(77,485 
of capital to the holders of the registered and bearer 
Class B shares of Capital Stock, of the Company (equal 
to U-S. S28I.47 per share), (all as previously adopted 
and approved by the Managing Director of the Com- 
pany. on May 7, 1985); 

3. Approving, ratifying and confirming the actions taken 
by the . Managing Director of the Company in connection 
with the offer for the whoje of the share capital of 
R. P. Martin p.lx. (the ** Offer”) by Quadrex. Holdings 
Limited, a wholly-owned subsidiary of Quadrex 

. . Holdings (Curacao) N.V. and the Company; 

4. Approving." ratifying and confirming the delivery by 
the Company of >,000,000 ordinary £1 shares in 
Quadrex Holdings Limited to Quadrex Holdings 
(Curacao) N.V. as part of the restructuring of the 
holdings of. shares in Quadrex Holdings Limited (ali as 

... previously adopted and approved by the Managing 
Director of the Company on May 7. 1985): 

5. Approving, ratifying and confirming a Management 
Agreement, dated as of September 19. 1984, as amended 
effective as of May 8, 1985, between the Company 
and Quad recommits A.G.; 

6. Approving and adopting an amendment to Article 10. 
Paragraph I of the Article* of Incorporation of the 
Company such' that notice of general meetings of 
shareholders of the Company shall be required to be 
published only In a newspaper of general circulation 


7. Transacting such other, business as may properly come 
before the. meeting. 

Holders of bearer shares wishing to exercise their rights 
at the meeting may deposit their shares with Kredietbank SA. 
Luxembourgeoise, 43 Boulevard Royal 2955, Luxembourg. 
Luxembourg, or at any other bank which is acceptable to 
Kredietbank SJL Luxembourgeoise, not later than 17:00 hours 
(local time). on August 2. 1985 against receipt thereof, which 
receipt will; entitle said shareholders to exercise such right*. 

Holders of bearer shares may vote by proxy by marling 
a form of Proxy and Certificate of Deposit for their shares, 
obtained from Kredietbank SA. Luxembourgeoise. or any other 
bank that .Is acceptable' to the aforesaid bank, to Kredietbank 
S.A. Luxembourgeoise, 43 Boulevard Royal 2955. Luxembourg, 
Luxembourg. 

Holders of registered shares may vote by proxy by means 
of X form of Proxy,' obtained and filed in the manner described 
Jil the. preceding sentence. 

Proxies and/or Certificates of Deposit must be received 
by Kredietbank SA. Luxembourgeoise not later than 17:00 hours 
(local time) on August Z 1985 in order to be used at the 
meeting. 

- from July 16i 1985, until the date of the meeting, copies 
of the following documents will be available for inspection 
by shareholders of die Company, at Kredietbank SA. Luxem- 
bourgeoise, 43 Boulevard Royal-2955, Luxembourg, Luxembourg: 
(i) Ae relevant resolutions adopted by the Managing Director 
of . the Company regarding items. 2, 3 and -4 of the meeting's 
agenda; (ii) the financial statements of the Company for the 
fiscal year, ended December 31, 1984; (iil) the Management 
Agreement, dated as of September 19, 1984, as amended effective 
as of May 8, 1985, between the Company -and Q u ad r economics 
A.G.r ana (iv) a memorandum from Quadrecoiwmics A.G. to 
the Company regarding the* Offer. . ■ 

Curacao, July 16, 1985 


open a farther 20 Terry’s activities, 
branches before Christmas, Dutch ope: 
which will increase the group’s manufactu 
total number of outlets to 180. opticians t 
The full purchase considera- product li 
tion for Terry’s (which retails sharper, r 
popular priced jewellery) has cheaper r 
been paid as its performance was according 
up to expectations for 1984-85. sion form 
Ratners continues to share in the branches c 
fortunes of the opticians business a good de 
through concession agreements, from this 
After tax £805,000 (£307,000) are now a 
the net profit for 1984-85 came this time 1: 
out at £l-33m (£76,000). This heads fixet 
equalled earnings of 4.44p fail throu| 
(2J>6p) per share, and members Stock is be 
receive a final dividend of L83p so that des 
to lift the total from 2.3p to 2.5p, for Terry 
costing £762,000 (£683,000). are lower 

plan isnov 

• comment jeweller it 

Ratners’ new managing director Ratners c 
is acting out the textbook year, the 
example of how to turn round a Samuel v 
loss-making retailer, and the dramatical 
results after a slight disappoint- and after 
meat at the interim stage are charge, the 
now coming through as the an earning: 


has been to close down fringe standards. 


activities, by getting rid of the 
Dutch operation, cutting back on 
manufacturing and selling the 
opticians business; to change the 
product lines in favour of a 
sharper, more fashionable and 
cheaper ranges and to expand 
according to the parallel expan- 
sion formula by opening new 
branches of Terry's. There is still 
a good deal more to be gained 
from this new direction. Sales 
are now a quarter higher than 
this time last year. and with over- 
heads fixed, much of that should 
fail through to the bottom line. 
Stock is being turned over faster, 
so that despite the payment made 
for Terry's, group borrowings 
are lower than last year. The 
plan is now to become the largest 
jeweller in the country, and if 
Ratners can make £3.5m this 
year, the gap between ft and 
Samuel will start narrowing 
dramatically. On that forecast, 
and after a 37 per cent tax 
charge, the shares at 80p are on 
an earnings multiple of 12, which I 


Substantial 
margins 
increase 
at Sekers 

SIGNIFICANT improvements in 
gross margins have contributed 
to a healthy increase in 1984-85 
profits at Sekers International, 
maker of furnishing and uphol- 
stery fabric^ 

While turnover rose by 19 pet 
cent to £18 58m (£15 .35m), 

operating profits for the year 
to March 32 were up by 78 per 
cent from £1.0Sm to £1.92m. 

After interest charges of 
£588,000 (£534,000). pre-tax 

figures came through 144 per 
cent higher at £l.33m, against 
£545.000. The directors say the 
results represent further evi- 
dence that the expensive and 
paiqful changes which have been 
effected in recent years are now 
bearing fruit 

With stated net earn lags per 
10p share ahead from 5.03p to 
8.86p. the final dividend is raised 
to 1.4p net for a total payment 
up from J.25p to 2p per share. 

Tax took £463.000 (£52,000) 
giving an attributable balance of 
£868,000. against £193.000 which 
was after an extraordinary 
charge of £300,000 for redund- 
ancy and reorganisation costs. 

Net assets per share showed 
an increase from 49.4p to 56J!6p 
at the year end. 

All the manufacturing com- 
panies within the group are 
operating with full order books, 
and the worldwide demand for 
its products remains high. 

The group's turnover is 
derived not only from its tradi- 
tional markets, but from the 
establishment and consolidation 
of new markets — these markets 
are both in the UK and increas- 
ingly overseas. 

The silk menswear companies 
continued their sales growth, 
both in the home market and 
overseas. The development of 
new export markets has been a 
major feature in this growth. 

Yorkgreen holders 
asked to accept bid 

The independent directors of 
Yorkgreen Investments, the in- 
dustrial holding company yester- 
day called on its r emainin g 
shareholders to accept the offer 
from Talbex. another bolding 
company, which has already 
gone unconditional. 

The Yorkgreen directors, who 
together hold 8.7 per cent of 
Yorkgreen shares, said they bad 
accepted the offer and they 
added it was not in other share- 
holders’ interests to r emain as 
minority shareholders. York- 
green and Talbex share a com- 
mon chairman in Mr David 
Green. 


Tace expanding in U.S. 
with £7m acquisition 


BY RICHARD TOMKINS 

TACE, a manufacturer of metal 
detection and precision measur- 
ing equipment, is to buv Ander- 
son Instruments, a leading UJS. 

maker of air pollution monitor- 
ing equipment, for S9.52m 
(£6.9m>. The acquisition will be 
partly financed through a one* 
for-nine rights Issue. 

At the same time Tace reports 
a pre-tax profit of £l.33m in the 
six months to March 31 against 
£1.02m last time. 

Earnings per share fell to 7.7p 
(8.1p) folowing a sharply higher 
tax charge of £593.000 (£321.000). 
The increase is caused bv an ex- 
ceptional tax credit of £188,000 
in 1984. Minorities also rose to 
£249,000 (£181.000). 

Anderson's operating profit in 
the year to January 31, after in- 
terest but before expense items' 
and tax, was £3. 63m. This was 
1 before charging £420.000 for the 
amortisation of intangible fixed 
assets of businesses previously 
acquired. 

The three months ending April 
30 showed a net profit of £570.000 
before charging £11,00 amortisa- 
tion. Anderson's net assets at the 
end of April were £2 -2m. 

Tace say its 1984 earnings 
would have increased by more 
than 50 per cent calculated on a 
pro-forma basis incorporating 
Anderson's results for the year 
to January 31, taking account of 
the proposed methods of fund- 
ing. 

The acquisition is to be 
financed through a £1.5m seven- 
year term loan, the sale of a 10 


COMPANY NEWS IN BRBEF 


CLARKE NICKOLLS AND 
-COOMBS is selling Tom Smith. 
-Christmas cracker and carnival 
novelty maker, to Hovells for 
fLlm cash. For 1984 Smith in- 
currad pre-tax losses of £67,000 
with tangible assets at the year 
end of £L9Bm. Clarke and Rown- 
tree Mackintosh each own 50 per 
cent of Smith. 

SECURf GUARD is paying an 
extra £250,0000 on the acquisi- 
tion, announced last February, 
of Consolidated Safeguards. 
Initial consideration was £1.75m 
subject to an adjustment up to a 
maximum of £2m on pre-tax 
profit performance. Audit for 
the year ended December 27, 

1984, has been completed and 
the second and final payment has 
fallen due, which will be satis- 
fied by shares. 

AE is to submit to the holders 
of the outstanding £4. 5m of 11 
per cent debenture stock 1991- 
96. a proposal for the early re- 
demption of the stock at par. In 
addition, AE intends to redeem 
at par, tbe £1*973.322 of 6j per 
cent debenture stock 1980-85 and 
the £108,662 of 7{ per cent deben- 
ture stock 198085 currently out- 
standing. The other stocks, 
which are otherwise due for final 
redemption on September 30, 

1985, will be redeemed simul- 


taneously with the 11 per cent 
stock. 

MY DART has acquired Duffin 
Containers (Holdings), corru- 
gated board packaging maker, 
for £320,000 cash. Net assets of 
Duffin amount to some £250,000. 

GB HOLDINGS is making a 
tender offer for up to 850,000 of 
Its shares at a maximum of 27?n 
per share. Tfie tender opens 
July 16 and doses at 3 JO pm on 
July 27. It is not die directors’ 
current intention that within the 
next 12 months the company 
should stand in the market for 
any particular period or until any 
specified number of shares has 
been acqniredL 

GEORGE DEW has an unchanged 
interim dividend of 2.3p despite 
boosting taxable profits from 
£10.000 to £473.000 for tbe half 
year ended April 28, 1985. Turn- 
over of this civil engineer 
improved slightly from £ 15.8m to 
£16J4m. but with a low order 
book the directors feel that turn- 
over for the 12 months will show 
a reduction. Earnings per share 
at midterm expanded from 1.3p 
to 4Jp after tax of £116,000 
(£93,000 credit >. 

SEUNCOURT and Its advisers 
have held discussions with tbe 
board and advisers of Stormgard. 


with a view to ensuring an 
orderly transfer of control to 
Stormgard. so as to safeguard 
interests of shareholders, the 
business and employees. This 
follows Stormgard's announce- 
ment that Its offers for Selin- 
court are wholly unconditional 

CONSULTANTS (Computer & 
Financial) has acquired the New 
York based banking software 
specialist Ultimate Data Systems 
(UDSL). Costs will be satisfied 
by the issue of shares in CCF, 
the number of which will de- 
pend on UDSL's performance. 
Based on projected pre-tax pro- 
fits for the two years ending 
June 30 1987 of 3225.000, con- 
sideration will amount to 120,000 
CCF shares. 

DDT Group and CPU Computers 
have reached agreement for DDT 
to acquire from CPU and its 
wholly-owned subsidiary LSI 
Computer Ancillaries tbe whole 
of the share capital of Haradash, 
which has been specifically 
formed for this transaction. 
Haradash has acquired tbe busi- 
ness of LSI’s systems main- 
tenance operation. Tbe ronsJdera- 
is about £2m, to be satisfied by 
1.49m new ordinary 5p shares 
in DDT, to be placed at 135p 
each. 


SECURITY INDUSTRY 

is proposing to publish a survey on the 

on Tuesday 10th September, 1985 
Advertising copy date for this survey is 
Tuesday 21st August 1985 

The survev will cover the rapid growth of the Security Industry over recent 
years as 'the need to increase the protection of property has grown 
including: — 

Electronic Alarms 

Equipment 

Locks, Safes and Vaults 

Patrolling, Guarding and Key Holding 

Cash in Transit 

Security Consultancies 

Security Printing 

The Insurance Industry 

Computer Fraud 

For a full editorial synopsis plus details of advertising rates, contact: 

William Clutterbuck, Advertising Department 
Financial Times, 10 Cannon Street, London EC4P 4BY 
Telephone: 01-240 8000 Ext 4148 

The content, size and publication dates of surveys In the Financial Times are subject to 
change at the discretion of the Editor 


per cent stake in Goring Kerr, a 
Tace subsidiary, for £3_2m. and 
through a one-for-nlne rights 
issue at 425p a share which will 

raise £2.9m after expenses. 

Tace's sale of 600,000 shares 
in Goring Kerr will reduce its 
stake in the company from 62.5 
per cent to 52.5 per cent. Gor- 
ing Kerr is a listed company 
which was floated off by Tace two 
years ago. Last week ir 
announced an increase in first 
half pre-tax profits to £L2Sm 
(£943,000). 

Anderson supplies air pollu- 
tion monitoring and sampling 
equipment to government and 
industry in the U.S. It also ex- 
ports 20 per cent of its products. 

Tace saiys Anderson is a pro- 
gressive organisation with an 
excellent range of products iu 
an area of increasing inters 
national concern, and the acqui- 
sition will strengthen the group 
considerably. 

• comment 

Tace’s acquisition of Anderson 
will mark the group’s metamor- 
phosis from a two-lagged animal 
into a pretty healthy -looking 
three-legged one. The Goring 
Kerr metal detecting substidiary 
is developing extremely well : 
it bas just come up with two 
potentially money - spinning 
detectors, one of which enables 
metal to be found within pro- 
ducts wrapped in foil and 
another which can trace non- 
metallic contaminates. The 
group’s wholly-owned subsidi- 




aries, which constitute the 
second leg, include some fairly 
unexciting activities such as the 
manufacture of horticultural 
equipment, but there are 
sparklers here loo : Metro 
Weighing Systems bas been 
formed to combine the activities 
of Tace Industrial and Metro- 
methods to offer a more com- 
prehensive range of weighing 
and packaging systems, and 
British Indicators' range of elec- 
tronic digital measuring instru- 
ments has been extended with a 
new model which can measure 
down to one ten thousandth of 
an inch. The development of 
these subsidiaries is responsible 
for a slightly disappointing 
result : some forecasters had 
expected something nearer £1 5m 
but ihe write-off on development 
costs has dampened the interim 
figure. The new acquisition 
blends excellently with Tace's 
existing interests, and particu- 
larly with Goring Kerr : both 
are in the pollution control busi- 
ness and the synergy resulting 
from tbe takeover will enhance 
their prospects for growth in 
what is in any case an expanding 
market Tbe benefits of these 
developments, however, will not 
be quick to come through : even 
with the addition of Anderson's 
profits to the figures, the final 
figure this year is unlikely to 
exceed £3.7m. With the shares 
down 30p yesterday at 475p. the 
prospective p/c ratio is 25 after 
a 40 per cent tax charge. 


The Hongkong & Kowloon Wharf 
& Godown Company, Limited 

Group Results For The Financial Year Ended 31st March, 1985 


•The Group successfully acquired 
Wheelock Marden and Company Limited 
at a cost of approximately HKS2.5 billion 
which has been financed partly from 
internal resources and partly from available 
banking facilities. It is anticipated that the 
Group win be able to pay off these bank 
borrowings in full from internally generated 
revenue in about 3 years time. 

•The Group profit attributable to 
shareholders after tax and before 
extraordinary items amounted to 
HKS498.4 million, compared with 
HKS428.9 million on an annualised basis 
for the previous year, an increase of - 
16-2 percent. 

•Earnings per share Improved by 16.3 per- 
cent from 27.5 cents on an annualised basis 
m the previous year to 32.0 cents per share. 
Extraordinary earnings amounted to 
HKS6.7 million. 

•A final dividend of 14.0 cents per share is 
proposed which win result in a total 
dividend of 21.0 cents per share for the 
year. If approved, the final dividend win be 
paid on 24th September, 1985. 

• Substantial property holdings and cash 
funds (over HKS 1 ,800 million) of the 


Wheelock Marden group further strengthen 
the group as one of the leading property 
companies in Hong Kong. 

•At the present time. Harbour City/Ocean 
complexes’ office accommodation, retail 
' space and residential accommodation are 
98 per cent, 92 per cent and 99 per cent let 
respectively. 

•Ocean Terminal was promoted during the 
year as an ideally located exhibition venue 
and six major exhibitions have already been 
contracted for 1985 with others being 
negotiated. 

•All divisions of the Group posted 
increased returns during the financial year 
as the downturn in the property market and 
political' uncertainty subsided with a 
notable increase in economic activities in 
Hong Kong. 

•Whilst the favourable prospects for the 
Group's property portfolio and activities in 
the various sectors will further enhance the 
considerable recurrent earning base, the 
vast liquid funds currently under active 
management will place the Group in an 
excellent position to continue to seek 
attractive investment opportunities both in 
Hong Kong and overseas. 


Summary of Results 

Twelve months 

Fifteen months 


ended 

ended 


31st March 

31st March 


1985 

1984 


HKSM 

HKSM 

Groupprofit before taxation 

592.0 

637.0 

Taxation 

51.4 

53.0 

Group profit after taxation 

540.6 

584.0 

Minority interests 

42.2 

47.9 

Group pro fit before extraordinary items 

498.4 

536.1 

Extraordinary items 

6.7 

242.2 

Group profit after extraordinary items 

505.1 

778.3 

Earnings per share, before extraordinary items 

32.0 cents 

34.4 cents 



(Equivalent ro 

27.5 cents on an 
annualised basis) 

Dividends per share 

21.0 cents 

22.4 cents 



(Equivalent to 

17.9 cents on an 
annualised basis) 


The Ordinary General Meeting of Members of the Company is convened for Monday, 16th 
September, 1985 at 12.00 noon. 

The Register of Members of the Company will be dosed from 9th September, 1985 to 16th 
September, 1985, both days inclusive. 

By order of the Board, World-Wide Secretaries Limited 
Hong Kong, 10th July, 1985. Secretaries. 


NOTICE OF REDEMPTION 


To the Holders of 

General Motors Overseas .Finance N.V. 

8% % Guaranteed Debentures Due 1986 

NOTICE IS HEREBY GIVEN to the holders of the outstanding 8 sjCe Guaranteed Deben- 
tures Due 1986 of General Motors Overseas Finance N.V. (the “Company”) that, pursuant to 
the provisions of Article Three of the Indenture dated as of August 15, 1971 between the 
Company and Morgan Guaranty Trust Company of New York (the "Trustee”) and the form 
of said Debentures, the Company intends to redeem on August 15, 1985 all of its outstanding 
Debentures at a redemption price equal to 1005< of the principal amount thereof. 

Payments will be made on and oiler August 15, 1W5 against presentation and surrender of 
Debentures with coupons due August 15, 1986 attached in U.S. dollars, subject to applicable 
laws and regulations, either (a) at the office of the Trustee in New York City, or (bt at the 
mum offices of Morgan Guaranty Trust Company of New York in Brussels, Frankfurt am Main, 
London, Paris, and Zurich, ihe main offices of Credilo Romagnolo S.p.A. in Milan and Rome, 
the main office of Bank Mees & Hope N.V. in Amsterdam, and the main office of Banque 
Generate du Luxembourg SLA. in Luxembourg Payments at the offices referred to itt (b* above 
will be made by a dollar cheek drawn on a dollar account, or by transfer to a dollar account 
maintained by the payee, with a New York City bank. 

Debentures surrendered for payment should have attached all unmatured coupons pertinent 
thereto. Coupons due August 15, 1985 should be detached and collected in the usual manner. 

From and after August 15, 1985 the Debentures will no longer be Outs Landing and interest 
thereon shall cease to accrue. 

Any payment nude within the United States, including a payment made by transfer to an 
account maintained by tbe payee with a bank in the United States or by a dollar check drawn 
on a bank account in the United States, may be subject to reporting to the United States Internal 
Revenue Service (IRS) and to backup withholding at a rate of 207r if payees not recognized 
as exempt recipients fail lo provide the paying agent with an executed IRS Form W-8, certifting 
under penalties of perjury that the payee is not a United States person or an executed IRS 
Form W-9 certifying under penalties of peTjury the payee's taxpayer identification number 
(employer identification number or social security number, os appropriate). Those holders 
who are required to provide their correct taxpayer identification number on IRS Form W-9 
and who fail lo do so may also be subject to a penalty of 550. Please therefore provide the 
appropriate certification when presenting your securities for payment. 

GENERAL MOTORS OVERSEAS FINANCE N.V. 

By: Morgan Guaranty Trust Company 
of new vout, Trustee 

Dated: July 9, 1985 
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This Advertisement includes information given in compliance with the Regulations of the Council of The Stock Exchange of the United Kingdom and the Republic of Ireland l" The Stock Exchange "I for the purposes of giving 

in formation to the public with regard to the Interna tional Bank for Reconstruction and Development ( the ’’Bank ”) and the Stock. 

To the best of the knowledge and belief of the Bank (which has taken all reasonable care to ensure that such is the easel the information contained herein is in accordance with the facts and does not omit anything maty to 

affect the import of such information. The Bank accepts responsibility accordingly. 


WORLD BANK 1 } 


International Bank for Reconstruction 

and Development 


Issue on a yield basis of 

£100,000,000 LOAN STOCK 2010 

payable as to £30 per cent, on application and as to the balance by January 24, 1986 
with interest payable half yearly on March 24 and September 24 with the first such payment on March 24, 1986 

Baring Brothers & Co., Limited 

County Bank Limited Hambros Bank Limited Hill Samuel & Co. limited Ueinwoit, Benson Limited Lazard Brothers & Co., Limited 

Samuel Montagu & Co. Limited Morgan Grenfell & Co. limited N. M. Rothschild & Sons Limited J. Henry Schroder Wagg & Co. Limited S. G. Warburg & Co. Ltd- 

AppUcation has been made to the Council of The Stock Exchange for the £1 00.000,000 Loan Stock 2010 (the “Stock") to be admitted to the Official List for quotation in the Gift-edged market. 

The Stock win be available either in registered form, transferable in multiples of one penny or, at the option of die holder, in bearer form, represented by Bearer Bonds which will be available in denominations of £5,000 only. Stock in registered form may be exchanged for 
Bearer Bonds and vice versa at anytime after February 14, 1 986. Renounceabie allotment letters (partly paid) in respect of the Stock will be despatched on July 24. 1 985 subject to clearance of applicants' remittances end allotments. Stock Certificates in respect of Stock 

in registered form and Bearer Bonds in respect of Stock in bearer form wUI be despatched on February 1 4, 1 986 provided that the balance of the moneys payable has been duty paid. 

Wo person is authorized to give any fcrf o a natk Hi or to make any represe nta tion not contained herein or In the Extol Card deled March 14. 1 985 giving information relating to the Bank (or any abridgement hereof or thereof aut ho rized by the Bank) and any information or 
representation not contained harem or therein must not bo refied 1410 a as having bean authorized by the Bank or by any of the Managere named ahji^Thre does n«i»ratituw an offer to sal or aoBcdtaiiontrf an offers 

it is unlawful to make such an offer or solicitation in such Jurisdiction. 

The application list will open at 1 0.00 a.m. on Thursday July 1 8, 1 985 and will close later the same day. 


INFORMATION RELATING TO THE ISSUE 
Determination or Issue Yield, Rate of Interest and Issue Price 

The Stock will have attached such rate of interest and be issued at such price as win result in the 
Stock having a Gross, Redemption Yield equal to the Issue Yield as determined on the basis described 
below. 

The Issue Yield shall mean the sum of 0.45 per cent, and the Gross Redemption Yield, rounded to 
three decimal places (0-0005 being rounded upwards), on 1316 per cent. Treasury Stock 2004-2008 (the 
"Reference Stock”) calculated by reference to the price of the Reference Stock on The Snack 
Exchange, London at 3.00 p.m. on Wednesday July 17. 1985, such price to be determined by Baring 
Brothers A Co.. Limited (“Barings”) as being the arithmetic mean of the bid and offered prices 
quoted on a dealing basis for settlement on the following business day by three jobbers in the 
Gilt-edged market. The Gross Redemption yield on the Reference Stock will be expressed as a 
percentage and will be calculated on the basis set out in the Journal of the Institute of Actuaries, Vot. 
105, Part 1. 1978, page 18. 

The rate of interest attaching to the Stock will be an integral multiple of one eighth of one per cent, 
and will be consistent with an issue price as near as possible to but not less than £87.50 per cent. The 
issue price will be expressed as a percentage rounded to three decimal places (0-0005 being rounded 
upwards). 

It is intended that notice of the Issue Yield, rate of interest, issue price and the amount of the first 
interest payment will be published in the Financial Tima on Thursday July 18, 2985. 

Underwriting Arrangements 

By an Underwriting Agreement dated July 15, 1985. Baring Brothers St CO., Limited, 8 Bisbopsgate, 
London EC2N 4AE, County Bank Limited, 11 Old Broad Street, London EC2N IBB, Hambros Bank 
Limited, 41 Bisbopsgate, London EC2P 2AA. Hill Samuel & Co. Limited, 100 Wood Street, London 
EC2P 2AJ, Kleinwort, Benson Limited. 20 Fenchurcb Street, London EC3P 3DB, Lazard Brothers & 
CO., Limited, 21 Moorfields, London EC2P 2HT, Samuel Montagu A Co. limited. 114 Ok) Broad 
Street, London EC2P 2HY, Morgan Grenfell & Co. Limited. 23 Great Winchester Street. London 
EC2P 2AX, N.M Rothschild & Sons Limited, New Court. St. Swiihin's Lane. London EC4P 4DU, J. 
Henry Schroder Wagg & Co. Limited, 120 Cheapside, London EC2V 6DS and S.G. Warburg & Co. 
Ltd., 33 King William Street, London EG4R 9 AS (the “Managers") have agreed with the Bank to 
underwrite the issue of the Stock. 

Barings, on behalf of the Managers, and the Bank may agree in certain circumstances to terminate 
die Underwriting Agreement, which is subject to certain conditions and accordingly, if thev so agree 
or the Underwriting Agreement does not become unconditional, applications lor the Stock will 
become void or, as the case may be, no applications for Stock will be accepted. 

Terms at Payment In Respect of AppBcalioDS 

Each application, unless made by a recognized bank or stockbroker taking advantage of die 
alternative method of payment described below, must be accompanied by a cheque payable to Baring 
Brothers & Co., Limited and crossed “IBRD Loan", representing payment at the rare of £30 per cent, 
of the nominal amount of the Stock applied far. Such cheques must be drawn on a branch in the 
United Kingdom (including Northern Ireland), the Channel Islands or the Isle of Man of a bank which 
is either a member of the London or Scottish Gearing Houses or which has arranged for its cheques to 
be cleared through the facilities provided for the members of those Clearing Houses. 

An alternative method of payment is available in respect of payments of £50,000 or more only to 
recognized banks or stockbrokers who irrevocably engage to pay Barings for credit to the account 
designated “IBRD Loan” by 10.00 a.m. on Wednesday July 24, 1985 the amount in Town Clearing 
Funds representing payment at the rate of £30 per cent, of die nominal amount of the Stock in respect 
of which their applications shall have been accented. The expression 'Town Gearing Funds'* shall 
mean a cheque, bankers' payment or bankers' draft which is eligible for presentation in the Town 
Clearing System in tile City of London. 

Barings, on behalf of the Bonk, reserves the right to retain the relevant allotment letters and 
surplus application moneys (if any) pending clearance of applicants* remittances and allotment. 

The balance or the amount payable on the Stock allotted must be paid so as to clear by 12 noon on 
January 24, 1986. Any amount paid in advance of its due date shall not bear interest. 

Failure to pay the balance on any Slock when due will render all amounts previously paid liable to 
forfeiture and the allotment liable to cancellation. Inrerest at the rate per annum of 4 per cent, above 
the base rate for the time being of Barings may be charged on such balance if accepted after its due 
due. The Bank further reserves the right, without prejudice to any other rights in default of payment, 
toscUany such Stock fully paid for its own account. 

The expression "recognized bank or stockbroker" shall mean any organization which b a 
recognized bank for the purposes of the Banking Act 1979 and any firm of stockbrokers which is a 
member of The Stock Exchange and such other banks or brokers as Barings shall at their absolute 
discretion agree for the purposes of thd issue. 

Delivery 

Renounceabie allotment letters (partly paid) in respect of Stock allotted will be despatched on July 

24. 1985 by first class post at the risk of the person sub mining the application in accordance with the 
instructions stated an tne Application Form. 

All a i merit letters may be split up to 3.00 p.m. on January 22. 1986 in accordance with the 
instructions contained therein into denominations of integral multiples of £100 nominal amount of 
Stock. Renounceabie allotment letters, once renounced, become bearer documents and are 
transferable by delivery. 

Unless a duly renounced fully paid allotment letter with the re gi str a tio n application form dulv 
completed, or a 'fully rani allotment letter containing an election to receive Bearer Bonds is received 
by Bannes on or hefnrc January 24. 1986. the Stock represented by such allotment lener will be 
registered in the name of the original allottee and .thereafter Stock in registered form will be 
transferable only by instrument of transfer. 

Allotment letters will provide for holders of Slock to elect to take delivery of Stock in bearer rather 
than registered form. Stock in bearer form will be represented by Bearer Bonds which will be available 
in denominations of £5,000 only. 

Each holder of Stock who elects in the allotment letter to receive Bearer Bonds may receive them 
in any of the following way*: — 

(a) by collection from the offices of Barings, 8 Bisbopsgate, London EON 4 a£; 

(b) by post at the risk of the applicant; 

(c) by delivery at the risk of the applicant to an existing account with Euro-dear Clearance System 
■ Limited or CedelS. A. 

Bearer Bonds will be available for delivery and Stock Certificates will be despatched on February 

14. 1986 after which date allotment letters will cease to be valid for any purpose. 

TERMS AND CONDITIONS OF THE STOCK 

The issue of the Stock has been authorized bv a Resolution of the Executive Directors of the Bank 
passed on July 9. 1985 and will be constituted bv an Instrument to be dated July 24, 1985 (the 
"Instrument"), executed by the Bank and deposited with Baring;. 

The Stock is not an obligation of any Government. 

The following is a summary of the terms and conditions relating to the Stock: 

Status 

The Stock will represent a direct, unconditional and general obligation of the Bank for the due and 
punctual payment of principal and interest in respect of the Slock and for the performance of all 
obligations of the Bank with respect thereto. The Stock will be unsecured and will rank paripassu with 
all bonds, notes and other evidences of indebtedness issued, assumed or guaranteed by the Bank. 

Negative. Pledge 

As long as anv of the Stock shall be outstanding and unpaid, the Bank will not cause or permit to be 
created on any of its property or assets any mortgage, pledge or other lien or charge as security for any 
bonds, notes or other evidences of indebtedness heretofore or hereafter issued, assumed or 
guaranteed by the Bank for money borrowed (other than purchase money mortgages, pledges or liens 
on property purchased by the Bank os security for all or part of the purchase price thereof), unless the 
Stock shall be secured by such mortgage, pledge or other lien or charge equally and rateably with such 
bonds, notes or other evidences of indebtedness. 

Interest 

The Stock wfil bear interest from July 24. 1 985 at a rate per annum to be determined in accordance 
w-ith “Determination of Issue Yield, Rate of Interest and Issue Price" above. Interest will be payable 
by equal half yearly instalments on March 24 and September 24 (“Interest Payment Dates") in each 
year except that the first payment of interest on March 24, 1986 will be calculated using the following 
formula: — 

I=RX 1840ti5x3fl/p+R X59/365 

where R is the rate of interest attaching to the Stock (expressed as a percentage), p is the issue price 
and 1 (expressed in pounds and rounded to three decimal places) is the first interest payment per £100 
nominal amount of the Stock. 

Interest will cease to accrue on the Stock on the due date for redemption thereof unless payment of 
principal is improperly withheld or refused by the Bank. 

Form 

The Stock will be Issued in registered form (“Registered Stock”) or, if election is duly made as 
provided in the renounceabie allotment leuere, in. bearer form (“Bearer Bonds'*). Subject as 


hereinafter provided. Registered Stock may be exchanged in nominal amounts of £5,000 or Integral 
multiples thereof for Bearer Bonds, and Bearer Bonds may be exchanged for Registered Stock. 
Bearer Bonds will be available in the denomination of £5,000 each, and each Bearer Bond will have 
attached on issue an interest coupon (a “Coupon") in respect of each Interest Payment Date for which 
the Record Date (as defined m “Payments’ below) is on or after the date of issue of such Bearer 
Bond. 

Applications for such exchanges may be made at any time on or after February 14, 1986 on 
exchange forms available at the specified offices of the Registrar and the Paying Agents referred to 
below. Exchanges will only be made on payment by holders of the Stock of such costs and expenses as 
may be incurred in connection therewith, initially 20 pence per £5,000 no minal of Slock (subject to a 
minimum charge of £5) plus, where applicable, value added tax. 

Any application to exchange Bearer Bonds for Registered Stock must have attached thereto each 
Bearer Bond to which such application relates, together with all Coupons appertaining thereto which 
mature after the Record Date next following the date of such application. Any application to exchange 
Registered Stock for Bearer Bonds must have attached thereto the Stock Certiucaiefs) to which such 
application relates. A balance Stock Certificate wiD be issued in respect of any Registered Stock in 
excess of the amount to be exchanged for Bearer Bonds. 

Exchanges may only be effected by lodging Bearer Bonds and Coupons as described above or, as 
the case may be. Stock Certificates, at the specified office of the Principal Paying Agent, accompanied 
by a duly completed and executed irrevocable exchange form and by complying with any applicable 
meal or other laws or regulations and with normal banking practice. Tne initial Prindpal Paving Agent 
is Baring Brotben & Co. , Limited and its specified office is at 8 Bisbopsgate, London EC2N 4 AE. 

Bearer Bonds issued in exchange for Registered Stock will be available, together with any balance 
Stock Certificate, for delivery at the specified office of the Prindpal Paying Agent, and Stock 
Certificates Id respect of Registered Stock issued in exchange for Bearer Bonds will be despatched (at 
the risk of the persons entitled thereto) in each case within three business days of receipt by me 
Principal Paying Agent of the relevant exchange form duly completed and executed and accompanied 
by the relevant Bearer Bonds and Coupons or, as the case may be. Stock Certificates. 

Registered Stock and Bearer Bonds wiJI be serially numbered. 


Transfer 

The Register and Transfer Office for Registered Stock will be at the specified office of the 
Registrar. Tne initial Registrar is Baring Brothers St Co., Limited, and its specified office is at Bourne 
House, 34 Beckenham Road, Beckenham, Kent BR3 4TU. The Bank may terminate the appointment 
of the Registrar, provided that no termination shall take effect until a new Registrar having a specified 
office In Great Britain has been appointed. Notice of anv change; in the Registrar and/or tne specified 
office of the Registrar will be given to Stockholders. The Registered Stock will be transferable in 
multiples of one penny by an instrument id writing as if the Stock were a security to which section 1 at 
the Stock Transfer Act 1963 of Great Britain and The Stock F-*rhang» (Completion of Bargains) Act 
1976 of Great Britain, and any statutory modifications or re-enactments thereof, applied. 

The Bearer Bonds wifi be transferable by delivery. 


Redemption and Purchases 

Redemption — Unless previously redeemed pursuant to “Events of Default" below or purchased 
and cancelled ..the Bank shall redeem die Stock at its principal amount on September 24, 2010. 

Purchases-^ The Bank may at any time purchase Stock on any recognized stock exchange or by 
tender (available to all holders of Stock alike) or by private treaty. Whilst the Stock is listed on The 
Stock Exchange, Lmdon . ’ purchases by the Bank on rhe Stock Exchange. London will be at a price 
(exclusive of expenses and accrued interest) not exceeding the average of the middle market 
quotations taken from The Stock Exchange Official List for the 10 dealing days before the purchase is 
made or at the market price, provided that it is not more than 5 per cent, above such average. In all 
other cases, purchases wilt be at a price ( exclusive of expenses ana accrued interest) not exceeding 120 
per cent- of the midd l e market quotation of the Stock on 71k Stock Exchange, London for. failing 
such quotation, on -such other slock exchange on which the Stock is listed for the time being) at the 
dose of business on die last dealing dav before die date of purchase. Save as aforesaid the Bank may 
not purchase any Stock. The Bank will be entitled to hold and deal with Stock so purchased which may 
be cancelled of not as the Bank thinks. Go. 

Payments 


Tn the case of Registered Stock, payments of principal and interest will be made in pounds sterling 
by warrant drawn on a Town Clearing Branch of a bank in the City of London which will be sent at the 
.holders' risk by post to persons who are registered as holders of Stock at the .dose of business on the 
relevant Record Date or to their nominated agents and made payable to such hoidecs or as they may 
direct In the c?se of. joint holders, the warrant' will be sent to the first-named unless instructions to the 
contrary are given ip writing. The “Record Date” shall mean the thirtieth day before an Interest 
Payment Date but should such day fall on a day on which the specified office of the Principal Paying 
Agent and Registrar is not open far business then the Record Date shall mean the first day thereafter 
on which such specified office is open for business. 

In the case of Bearer Bonds, payments of principal will only be made against surrender of the 
Bearer Bands and, subject as mentioned below, payments of interest will only be made against 
surrender of Coupons at the specified office of any Paying Agent by a cheque in pounds sterling drawn 
on, or by transfer to an account maintained by the payee with, a bank in London, subject in each case 
to any laws or regulations applicable thereto. However, no Paying Agent in the United Kingdom shall, 
unless the Bank notifies holders of Stock to the contrary in accordance with “Notices" below, make 
any payment of interest against presentation of Coupons. 

Bearer Bonds should be surrendered for redemption together with all unmanned Coupons, fading 
which rhe face value of any missing unmatured Coupons for. in the case of partial payment in respect 
of any Bearer Bond being made, the proportion of such face value which ibe amount of the partial 
payment bears to the principal amount of the Bearer Bond) will be deducted from the principal sum 
due for payment. Any amounts of prindpal so deducted will be paid in the manner mentioned in the 
preceding paragraph against surrender or the relevant missing Coupons at any time before the expiry 
of a period of 10 years after the due date for redemption, whether or not such Coupons would 
otherwise become void pursuant to “Prescription" below. 

If the due dare for payment of anv amount of principal or interest in respect of any Bearer Bond or 
Coupon is not a business day. then tne holder thereof shall not be entitled to payment of such amount 
until the next following business day and shall not be entitled to any further interest or other payment 
in respect of any such delay. In these Conditions, the expression “business day” means any day on 
which banks are open for business in the place where the specified office of the Paying Agent at which 
the Beard Bond or Coupon is presented for payment is situated and (in the case of payment by 
transfer to an account maintained by’ the payee in London as referred to above) on which dealings in 
pounds sterling may be carried on both in London and in such place. 

The initial Paying Agents and their specified offices are listed below. The Bank will at ail times 
maintain a paving agent in London and at least one country in Europe other than the United 
Kingdom. Holders of Stock will be notified in accordance with “Notices" below of the replacement of 
any Paying Agent or any change in its specified office or the appointment ot additional paying agents. 

Notwithstanding any other provisions to rhe contrary, payment of principal and/or interest on any 
Bearer Bond or Coupon may be made without physical presentation thereof by a Paying Agent which 
has entered into an agreement with the Bank to that effect in a form approved'by the Principal Paving 
Agent. 

Events of DcCautt 


II the Bank shall default in the payment of the prindpal of. or interest on, or in the performance of 
any covenant in respect of a purchase fund or a sinking fund in, any bonds or tuxes (including the 
Stock) or similar present or future obligations which have been issued, assumed or guaranteed by the 
Bank, or in the performance or any other obligation arising from “Negative Pledge” above, and such 
default shall continue far a period of 90 days. Then at any nme thereafter and during the continuance of 
such default the holder of anv of the Stock may deliver or cause to be delivered to the Bank at its 
Prindpal Office in the City of Washington, District of Columbia, United Stales of America, written 
notice that such holder elects 10 declare the principal of all Stock held by him fin the ease of Bearer 
Bonds the serial numbers of which shall be set forth in such notice) to be 'due and payable, and on the 
thirtieth day after such notice shall be so delivered to the Bank ibe principal or such Stock shall 
become due and payable, unless prior to that time all such defaults theretofore existing shall have been 
cured. 

Prescription 

The Bank will be discharged from its obligations to pay principal and interest in respect of 
Registered Stock to the extent that such payments duly made are unclaimed within a period of 20 years 
ana 5 years respectively after the due daLe. 

Bearer Bonds will become void unless surrendered for payment within a period of 10 years and 
Coupons will, except as mentioned in “Payments” above, become void unless surrendered for 
payment within a period of 5 years, in each case from the due date. 

Replacement of Stock Certificates, Bearer Bonds and Coupons 

If any Stock Certificate, Bearer Bond or Coupon is mutilated, defaced, lost, stolen or destroyed, it 
may be replaced at the specified office of the Registrar fin the case of a Stock Certificate) or of the 
Principal raying Agent (in the case of a Bearer Bond or Coupon). Replacement will only be made on 
payment of such costs as may be incurred in connection therewith and on such terms as to evidence 
and indemnity as the Bank, the Registrar or the Principal Paying Agent may reasonably require. 
Mutilated or defaced Stock Certificates, Bearer Bonds or Coupons must be surrendered before new 
ones win be issued. 


Title to Bearer Bonds and Coupons 

The Bank and any Paying Agent may treat the bolder of any Bearer Bond or Coupon as the 
absolute owner thereof (whether or not such Bearer Bend or such Coupon shall be overdue and 
notwithstanding any notice to the contrary or writing thereon) for the purposes of receiving payment 
and for all other purposes. 


Further Issue* 

If the Bank wishes to issue further stock so as to form a single issue with the Stock, it shall be at 
liberty to constitute such further stock by a supplemental Instrument on terms that it shall be or 
become consolidated and form a single issue with the Stock. 


Notice* 

AH notices shall be valid if despatched by post to the holder* of Registered Stock at their registered 
addresses (in the case of joint holders to the address of the holder whose name stands first in the 
Register) and if published in one leading daily newspaper printed in the English language and with 
general circulation in London or, if this is not practicable, in a newspaper having general circulation in 
Europe. It is expected, however, that publication of such notices will normally be made in the 
Financial Tana. Any such notice shall he deemed to have been given on theiater of the day following 
the date of such despatch and the date of the first such publication. 

Mod ifi c at ion of Rights 

The conditions of the Stock, the provisions of the Instrument and the rights of the holders of the 
Stock will be subject to modification by Extraordinary Resolution of the holders of the Stock (and of 
any further stock forming a single issue with the stock) as provided in the Instrument. Such a 
Resolution will require a majority of not less than three-quarters of the votes cast thereon. 


Governing Law 

The Stock and the provisions of the Instrument will be governed by and construed in accordance 
with the laws of England. Legal proceedings in connection therewith may be brought in the courts of 


INFORMATION RELATING TO THE STOCK 
Current United Kingdom Tax Treatment and Stamp Doty 

The Bank has been advised, on the basis of current law and practice, as follows: — 

(i) interest on die Slock paid as provided herein is payable without deduction of United Kingdom 
income tax; 

(ii) the 1985 Finance Bill provides that gains on Stockdisposed of on ot after July 2,1986 will be 
exempt from United Kingdom tax on capital gains regardless of when the Stock is purchased 
(and any losses on disposals on or after that date wuLdo longer be capable of qualifying as 

allowable fosses) and that in the meantime the Stodc mil not attract any mdexation allowance; 



Persons contemplating the acquisition of Stodc who are uncertain as to their current: or future 
United Kingdom tax treatment, or aS to their creatinem under the revenue laws of other jurisdictions, 
should consult their professional advisers. 

Stock Exchange Dealing * 

The Stock will be eligible to be dealt in on Tbe Stock Exchange in tire Gilt-edged market. The 
Stock will normally be traded for settlement and delivery on tbe working day after tbe date of the 
transaction. The price of the Stock will be quoted inclusive of accrued interest. 

It is expected that dealin gs on The Stock Exchange will begin on Friday July 19, 1985 for deferred 
settlement on Thursday July 25,1985. 

Trustee Stains 

Registered Stock, when listed, will be an investment falling within Part U of the First Schedule to 
the Trustee iOTesments Act 1961 . Investment by trustees in Bearer Bonds is subject to lire provisions 
of section 7 of the Trustee Act 1925. r 


BuBding Society Status 



PURPOSE OF THE ISSUE 

The net proceeds to tire Bank from the issue of the Stock, estimated to be not less titan £86 million, 
will be used in the general operations of the Bank. 



i 



PRINCIPAL INFORMATION REGARDING THE BANK 

Except as otherwise indicated, all amounts set forth herein are expressed in current United States dollars. 

E st a bli sh ment and Membership 

The Bank is an international organization, also known as the World Bank, which was established 
and has been operating sinw 1940 under the Articles signed by the governments of its member 
countries. One hundred and I fony-eight countries are now members of the Bank. The principal offr-r 
of the Bank a located at 1818 H Street, N.W., Washington, D.C. 20433. ^ 

Principal Purpose of tire Bank 

The Bank’s principa] purpose is to promote the economic development of its member countries in 
the interest or fostering the long-term growth of international trade and improved standards of living. 
Its principal activity is providing loans for specific projects and related technical assistance. 

tftf S^A e ^ b J^ e r B ¥t< J 5 dud !M.I tews approved but not yet effective) at March 31, 198S 

o ° r , ^ h t £± **• 'V' du l b “T sed balance was 334^01,567,000. With the exception of 

,n oans 10 i h £ International Finance Corporation, all loans have been made ro, or arc 
unconditionaUv guaranteed by, member countries. The Bank's cadi and liquid tavMtmenn which 
totalled S17.o99.000.000 at March 31, 1985, are invested in Obligations of governments and of ’certain 
agencies and instrumentalities of tire United States Government and in time deposits and other 
unconditional obligations of banks and financial institutions. “cposiis ana ourer 

Capitalization 

198?“ f0llowiag ubie sho ' vs borrowings and the capita] and reserves of the Bank at March 31, 
Borrowings: 

Short-term re*nrwv\ 

Payable in U.S. dollars S 3 745 1 7S } 

Contracts fo borrow *' * J * g'ilx 

Less- Net unamortized discounts 


21,337 J 3,729,338 


Medium- and long-term 


long- 

payable in U.S. dollars 

Payable in Japanese yen .. .. ” .. “ ~ "KHflS 

Payable in Deutsche mark 
Payable in Swiss francs 
Payable in other currencies 


Sub-total 


9,334,907 

7,476.107 

7,212,043 

5,281,337 


Contracts to borrow. ' II II II II " “ 

Less -Net unamortized discounts and premiums. I II II 57 938 

Total — 


Capita] and reserves:f 1) 

Subscribed capital stock 

Less - Uncalled portion of subsCTiptkms 


Capital stock paid in 

Reserves and accumulated net income - un a ti ^-ar^ ’ 


Total 


46,085,155 

$49,814,493 


$58,057,967 

52,974,117 

S 5.083,850 
4,752.488 

S 9,836^38 


spcdafdrawfeg^^^TSDR^^f th^I ntemati ^ oF 

basis for expiring the Bank's capiS^Sha^ one 1944 dollar 
the Bank's financial statements with the K substiniuon has been made in 

determination of the valuation of the Bank's capital f £xeomve Directors pending final 
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Financial Times Tuesday July' 16 1985 

•From Aprill, 19&5 to May 31, 3985, the Back’s short-term borrowings decreased by a net amount of $70,925,600 
bandits medium- and long-term borro w ings increased by a net amount of $484 J30, 000. . 

TheuncaDed portion of capital subscriptions, totalling $52,974,117,000, may be called only whim reqirirfcd to meet 
obtigations.of toe Bank for funds borrowed or on any loans which might be guaranteed by it. This amount is thus not 
available for use by the Bank in making loam. 

AtMareb 31,' 3 985, "the callable capital of toe 26 members of the Bank wluchare also members of the Development 
.Aysisumce Committee of the Organization far Economic Co-operation and Development was 534.259,098,000- 

On tbc basis of the substitution of one SDR for one 1944 dollar (see note (11 above), the authorized capital of the 
.Bank at March 31, 1985 f expressed in current United States dollars, was $77,963,621,000 (786,500 shares). This 
-amount of authorized-capital includes a capital increase of 365,000 shares, 331 500 of winch are subject to reduction if, 
on the baas and at the noe of a final determination of the value of the Bank's capital stock, the value of these shares 
would exceed $4^000,000,000- 

TMs iufurnciiinn r Hntfn y to the Rank Is wmnriftwt arm? k rpuKIW «wt trapfailrir H hy ttw- rk*a(b*Ifofp nTi»tfa n 

in the Extol Oral rdatteg to the Bank dated March 14, 1985 (in Which numerical data are ghtn as of December 31 , 
1984) which is sndlahle hi tire Extol Statistical Services Systran. 

Copies of ibe listing particulars relating to the Stock, the Bank’s annual accounts for the year ended June 30. 2984 
and the Enel Card relating to the Bank dated March 14, 1985 are available until July 30, 1985 (July 18, 1985 in the 
case of the Company Annouiiccrnents Office) from: — 

Baring Brothers & Co., Limited, Company Announcements Office, . 

8 Bkhopsgate. -■ .The Stock Exchange, 

. London EC2N4AE. London EC2: 

Cazenove&Co., W. GreeirweD & Co., Rowe & Pitman, 

12 Tokenbonse Yard, Bow BeDs House, 1 Finsbury Avenue, 

London EC2R7AN. • Bread Street, London EC2M2PA. 


London EC2: 


W. Green well & Co., 
. Bow Bells House,' 
Bread Street, 
London EC4M 9EL. 


Rowe & Pitman, 

1 Finsbury Avenue, 
London EC2M2PA. 


GENERAL INFORMATION 


connection with their services as managers and underwriters of the issue, ora of which will be paid by the Managers, 
on behalf of and as agents for the Bank, commissions to the brokers to the issue in respect of their services to the Bank 
.in connection with toe issue and to certain otherperaons who have agreed with the Bank to accept underwriting 
■participations in respect of the issue of the Stock. The Bank wflj also pay brokerage of one eighth of one per cent, of 
the nominal amount of Stock issued pursuant to subscriptions received from or through recognized banks and 
stockbrokers on Application Forms bearing their stamp or in respect of other forms of application accepted by Barings 
as being from a recog n ized bank or stockbroker; this commission wifi not, however, be paid in respect of. any 
allotments which. arise, out of an. underwriting commitment. The total expenses of the issue (including the 
above-mentioned commissions and brokerage) are estimated to amount to about £1 .48 million and are payable by the 
Bank. ... 


Barings, on behalf of the Bank, reserves the right to 'reject any j 
only. If any. application is not accepted, the amount paid on appuc 


pplication and to accept any application in pan 
icron wflj be returned by post at the risk of toe 


by post 
of Stock 


-2985 and it is expected that confirmation of alio orients will be despatched on the same day. 

There has been no material adverse change in the fmanrial position of the Bank since June 30, 1984. 

The Bank has not been involved in any litigation or arbitration proceedings which may have or have had during the 
previous 12 months a significant effect on the financial petition of the Bank, nor so far as the Bank is aware are any 
such proceedings pending or threatened. 

The Bank has obtained toe approval and agreement of HM. Government required under toe Bank's Articles of 
Agreement in connection with the issue. 

Price Waterhouse, independent certified public accountants, of 1801 K Street, N.W., Washington. D.C. 20006, 
United States of America have audited the Bank's finanraal statements for the preceding three ■financial years in 
accordance with generally accepted accounting principles. 

tf thelticfc. ***** inspection M the specified the Registrar and Paying Agents until reSeujnioii 

The Stock in the form of Bearer Bonds has been accepted for clearance by Enro-dear Clearance System Limited 
.(No: 13273) and Ctedel S.A. (No: 263125). 

‘Documents for Inspection 

Copies of the following documents will be available for inspection at the offices of Fzeshfields, GrindaO House, 25 
"Newgate Street, London £C1 A 7LH during normal business hours until July 24; 1985: — 

(i) toe Ankle? of Agreement of toe Bank:- 
(n) the Underwriting Agreement referred to above; 

" (ui 1 a draft, subject to modification, of toe Instrument constituting the Stock referred to above; 

(iv) the audited accounts of toe Bank for the two years ended June 30, 1984 and toe unaudited accounts for toe 
nine months ended March 31, 1985; and 

(v) a copy of toe Journal of the Institute of Actuaries, VoL 105, Part 1, 1978, pages 15 to 26. 

Principal Office of llw Bank 
1818 H Street, N.W.. 

■Washington, D.C. 20433. j 

Receiving Bank, Principal Paying Agent and Registrar j 

Baring Brothers & Co., limited. 


Bourne House, - 
-34 Beckenham Road, 
Beckenham. 

■ . KentBR34TU. 

Kredietbank'S-A. Lnxembouigeoise, 
43 Boulevard Royal, 

2955 Luxembourg. 


Solicitors to the Managers 
Slaughter and May, 

35 Basujghall Street, 
LendoniCZY-50B.. . 


8 Bisbopsgate, 
London EC2N 4AE. 


Paying Agents 


Morgan Guaranty Trust Company of New York, 
Maimer Landstrasse 46, 

1 D — 6000 Frankfurt/Main, 

Federal Republic of Germany. 

Solicitors to tbe Bank 
Freshfields, 

Grindall House, 

25 Newgate Street, 

• London EC1A7LHL 


- . -• ■ ' ■ V - ' 

£•*■*• -■ . - k- weii . 

r.:« t^GazeBovc& O&.i'. 
12Tokenhbuse Yara," 
London EC2R7AN- 


.Brohn " 

W. GteenweH & Co., 
Bow BeDs House, 
Bread Street, 
London EC4M9EL. 


Rowe & Pitman; 

1 Finsbury Avenue, 
London EC2M2P A. 


Dated July 15, 1985 

APPLICATION FORM j 

The appUcatioo list wffl open at KkOQ sum. on Thursday July 18, 1985 and wffl don later toe same day. j 
TMs FOrmi most be lodged with Baring Brothers & Co- Untried, 8 Bbhopsgate, London EC2N4AE. j 

INTERNATIONAL bank for reconstruction and 

DEVELOPMENT | 

Issue on a yield basis of 

£100,000,000 LOAN STOCK 2010 ! 

■Payable as follows: On application £30 per cent, and the balance of the issue price j 

by January 24, 1986.- J 


Ta Baring Bimbo* & Co., United 1 

In lecofltancB with the -terms of tbe Adwertteoem Vwe »wly bi below. 1/Wo undertake n accept ibe ataooMOf Stock 
appbnl for or any lot amoam ibu m»y be illoucd in roped of this qppCcalHM and to pay for the same m eoatonmy 
lbc Jam* of Iht Advataaana. — , 


roeomcE 

USE ONLY 


Nominal amount of the Stock 

applied for ■ 


Amount enclosed at £30 per cent, 
of toe nominal amount applied for 


. Note: An>BexkMt«M be for ■BUoM«rClllO>M>>ni>-Mtar Stock ^ ttareilta IW hrttfral roridplM ibrrtof. 

I/We enctoie a cheque drawn on a (ouch in tbe United Kingdom (IndudLTg Northern Ireland), ibe Channel Uandx or tbe 
“1 fak of Man of a bank which If ehhei ■ member ol ihe LonSon or ScorMi CVariug Hooca «• wUch bar unmged for its 
cheque* w be efciared UtnxiRb ibe tacihtlefpronded lor die members of iboie Oearini House* and made payable io “Barir* 
g Broibm. A CD.. Lashed- and crossed -IBRD Jjoan” representing payment at (be rate ol OD per cem. ol ibe 
* above-mentioned nominal amount of Stock, la coasdenrioa of laremnional Bank tot neoonstrecuon and Development 
s, (the "Bank— i agreeing to aUoi the Stock on and subject io the mens and coadiiim of the Advertisement and of the 

f Underwriting Agreemeai rebsred to therein, V*re apw iltai Dm ipp&aufoo statB be irrevocable uaul Jub 25, 3^ «B5 and dial 
ibis Bsmence ihaU constiroie a collateral orauracr between metns and ibe Bank wludi sbaU become binding upon die despatch 
- hy mail or delivery of ibis Form duly completed id Boring Brothers A Co.. Limited ("Barings-). VWr anderstaod dm ibe 
■S cempleuon and drtver, of ibis Fono atrotnrwmcd by mynmrdiequeoonstiliiies a representatloa dun myfoin eboque wtu be 
“• honoured on first praemadon. VWe hereby engage wpay ihe balance payable on tbe Stock fcg> January M. lbHon any 

a aHouncm made w mow m respect ofihis ambemion. I/W’e ondmuod that bnbne io pay web balance by the doe dale wdl 
render tbc amount previously pwd baWe to forleiture and ibe aDotment IsaMe io cancellation and lhai interest at tbe rate per 
b annum ol 4 per cent, above the base rase for tho nme bemg of Bairags may be dunged m Sueb balance if accepted after its 
doe dale and that the Bank may, whbom prejndioe to any other rights, in default of payment Ibe Stock fully paid for in 
—J own account. I/We adcnowfcdge lhai any aBotmcw letter and ill appropriate) cheque lor any application moneys rturmaMe 
io tnerus (stable io he held pending ctearanee of such payment. 

LWc Hereby request tbal any aOonaesn of Slock io merits be evidenced by a letter of allotment addressed to me/os and be 
. sent by port at my/our nsk u ma’ns u ibe fim address sbo^n below. 


Doled. IMS. 

( I ) 

tn throat iif a carpamien, the Ctmmon Seal matbcaflard or 
.Ms form signed Hy a duty euMtnzed officer i*ho must state Us 
jeapoorr. . . . 


Fortirnnabi/utt; — ... 

Surname;-—. - • - - — 

(aboimte dengnmion.- Ur.. Mrs., Mbs or tide) 

FuO Postal Address: — — 


jkdnr Aspb canli Of anyfc 

Jndte case of lomiappU^anaaO must sign. . 

(7) thajl signature: — — ; — — 


Surname! 

fatso susedesJgnaaon: Mr., Mis., Mas ora tfrj 


I (J) Vital sigiuturs: 


Summe- .... 

(alto gaar desi gna tion: Mr., Mrs., Minor tide) 

Addms bt fidL- — ^ 


ALTERNATIVE METHOD OFPAYMENT 

S ii method of ptrrrrctU is airatsbie in respect ofpamtena of 
,000 or More only to recognised Bants or Stockbrokers as 
Jrtmbrd in rht Adventierntor 


Wc he r eb y engage to pay Barinj B rotbera & Os, Limned, 8 
BoboptgMe. London EC3N *AE lor credit io tbe arcoum 
deriguicd -IBRD LOta" by HUM M. on Wednesday. Jtdy 
-a, jy8S the amowre in Town Clearing Funds representing 
payment ai the me of DO per cent, of ifie nominal amount « 
the Stock oltcHicd lo.the penpnfs) named above in r«pe« « 

. this appheanem: In Conaaktation of the Bank agreeing id wot 
i ho Siodc as mentioned above, we wee that ms engagement 
shall be irrevocable until July 25, mS and dial tins sentence 
stall Wftswuie a coDaietnl conugct between us and ihe Bant as 
tnenooned atwe. 

Authorized signature: — . ■ — — 

lnibecaacofa»Tp«aiion,the Stamp of tank or 

Common Sariintisi be affixed or fareiurcfalmiicbrafcttv 

tins fo r m si g ne d by ididy Gfasy) 

author iznti ottacr wiminuR state 
bnoqmcity. 


Address bifull: — . 


tDVsud signature: - — — . 


Surname- .... . — ... — 

(aba state designation: Mr., Mrs., Mbs or tide) 
Address in full; 


J Name of bank or broker: 


\ Address: 


Coww of *• refSMMl HmH innkWw a irtMM ia dw Sw* cm w anuud 
Hob: 

fimasBm(knieca u LUKd. CraasrAsaMaenaDOScc. 

glUlmw _ Tklfoxi tiKtofO 

1^53rai4AE LewPnfcO ^ 

Oxwlb. w Clliriltiao. Rswit Ptwu 

i: l£*tJ*ww Vwd. g o. a na How, , IFtaiknAvm. 

LoMnEOK 7AN JtotMSMrt. LoadooHTM^* 


$tBuof tanker 
MhcMiMhw 
O fMW 

A/LMMhr 

Sucfceleanf 



1 

1 

i 
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UK COMPANY NEWS 


Lewmar joining unlisted 
market with £ 26 m value 


BY LUCY KELLAWAY 

Lewmar, which claims to be 
one of the world's leading 
makers of yachting equipment, is 
joining tbe USAL Phillips and 
Drew is offering for sale 6m 
shares at llOp each, valuing the 
company at £26-2m. 

Of the shares being sold, 3Jm 
will raise about £3m of new 
money for the company, with the 
remaining - 2Sm being sold by 
the chairman and his family 
interests, who after the offer will 
own 74 per cent of company. 

Lewmar has been making 
yacht equipment since 1S46. In 
1966 the present chairman, Mr 
John Burton, joined the com- 
pany and bought control the 
following year. The company 
designs, manufactures and dis- 
tributes the equipment, which it 
sells around the world. Last 
year the UK accounted for less 
than 10 per cent of group sales 
with a further 80 per cent 
divided evenly between North 
America and Europe. 

America has become an 
increasingly important market 
for Lewmar, following the acqui- 
sition in June 1983 of Navtec, a 
U.S. company believed to be the 
world's largest maker of rod 
rigging and hydraulic mast con- 
trol systems. 

These products are sold under 


the Navtec brand name, and have 
reduced the group's dependence 
on sail control systems. Nevtec's 
control systems now account for 
about 20 per cent of group turn- 
over. 

The company stresses the 
importance of design and 
development Its winches were 

used on nine of the 12 chal- 
lengers for the 2983 Americas 
Cup, and it has received orders 
to equip a further nine in tbe 
1987 race. 

In each of ihe past 19 years, 
except for one, profits have risen; 
and the latest five year's results 
show a steady increase in turn- 
over from £5.Sm in 1981 to 
£14.8ra in 1985, with pre-tax 
profits climbing from £385,000 
five years ago to £2.Sm in the 
year to February 1985. 

No forecast is being made for 
tbe current year, and based on 
1985 profits the price earnings 
ratio at the offer price is 14, 
after a 41 per cent tax charge. 
The yield is 3.4 per cem assum- 
ing an annual dividend of 2.625p 
a share. Application lists open 
on July 22 and dealings begin a 
week later. 

• comment 

Lewmar's reputation is such that 
investors with a sailing bent may 


take one glance at the historic 
p/e of 14 and buy on principle. 
But those who think snap- 
sbackles are a breakfast cereal 
will need to delve deeper into 
the prospectus. The company has 
an immaculate profit record — it 
clearly knows its market Inside 
out, and in the last 19 years has 
apparently done an excellent job 

in supplying it with high quality : 
winches, gaining market share 
at the expense of competition 
which for the most part is local 
and fragmented. However, Lew- : 
mar now has about 40 per cent 
of the world market for winches 
and further growth prospects i 
here seem limited, so that ex- 
pansion will depend increasingly 
on Navtec and on Lewmar's 
otber products. With 90 per cent 
of sales overseas tbe weakness 
of the pound has had a strongly 
positive effect on profits in tbe 
last two years, giving a boost 
which will be less noticeable in 
the c urre nt year's profits. Unlike 
many USM newcomers Lewmark 
is a mature company, and even 
though prospects may be corres- 
pondingly mature, its track 
record demands a premium to 
the market average. 


Ellis & Everard up 
38% but growth in 
U.S. slowing down 


Robert Lowe returns to profit 


Robert H. Lowe, Cheshire-based 
clothing manufacturer, has re- 
turned to profitability in tbe sir 
months to May 3, 1985. A pre- 
tax profit of £120,000, compares 
with a £39,000 loss last time, but 
the board cautions that while 
overall progress has been made, 
much still needs to be done. 

The board remains confident 
however, in tbe company's ability 
to continue the progress made in 
profitable growth. For the year 
ended November 2 , 1984 , the 
group made a pre-tax loss of 
£209,000. 

Tbe recent history of Lowe has 
been one where the second half 
performance was substantially 
worse than the first six months. 
But tbe board points out that the 
group is now witnessing a re- 
sumption of customer confidence 
in its ability to produce and ser- 
vice attractive ranges. 


This year will not see the trad- 
ing losses that have come to be 
associated with the group’s 
recent second-half performance, 
the board states. 

The company has decided to 
pay the interim preference divi- 
dend on August 30, 1985, to- 
gether with the arrears of pre- 
ference dividend outstanding 
The board says it is still essential 
to conserve liquid resources and 
consequently it is not intended 
to resume the payment of an 
interim on toe ordinary shares. 

The improved half-year per- 
formance was achieved on 
slightly lower turnover of £3. 89m 
(£3.B8m). Market conditions are 
not easy and margins remain in- 
adequate, but the group has 
benefited from the positive 
measures taken to concentrate 
production into more viable 
units, and by adopting a more 


MEMBER OF THE GOLD FIELDS GROUP 

THE CLYDESDALE (TRANSVAAL) COLLIERIES 
LIMie 

(Incorporated In the Republic of South Africa) 

ISSUED CAPITAL: 10 097721 shares of SO cents each 


OPERATING RESULTS (TONS 000) 

Quarter 
ended 
30 June 
1985 

Quarter 

ended 

31 March 
1985 

Six 
months 
ended 
30 June 
1985 

Toni mined 

2092 

1 952 

4044 

Tons sold 

FINANCIAL RESULTS (R000) 

1989 

1928 

3 917 

Seles revenue 

29 266 

28 740 

58 006 

Cost of sales 

24 878 

23 045 

47 923 

Gross profit 

4388 

5 695 

10 083 

Sundry revenue— net 

1 797 

1500 

3 297 

Profit before tax 

6185 

7195 

13 3 BO 

Tax 

3 472 

4 132 

7 604 

PROFIT AFTER TAX 

2 713 

3 063 

5 776 

Capital expenditure 

S 

17 

22 

Dividend 

5049 

— 

5 049 

Loan levy refund 

NOTES; 


240 

240 


1. Capital Expenditure. The unexpended balance of authorised 
capital expenditure at 30 June 1985 was R2.7 million. 

Z Dividend. A dividend (No. 144) of 50 cents (19.566898p) per 
share declared on 13 June 19B5 is payable to members on or 
about 7 August 1985. 

3. Proposed Merger of the Operations of Clydesdale and Apex; 
Apex has been granted leave to appeal against the judgments 
on the application to lead further oral evidence and the 
application for sanction of the Scheme of Arrangement. The 
appeal will be heard by the Appellate Division on a date to 
be decided by the Court. 

On behalf of the board 
A. M. D. GNODDE \ nir . eea _ 

M. R. FULLER-GOOD J 

15 July J9B5 


BASE LENDING RATES 


A.B.N. Bank 12 % 

Allied Dunbar & Co ... 12 i% 

Allied Irish Bank 124 % 

American Express Bk. 124 % 

Henry Ansbacher 12 % 

Amro Bank 12 J% 

Associates Cap. Corp.... 13 % 

Banco de Bilbao 121 % 

Bank Hapo ali m 12}% 

RCCI 12iYb 

Bank of Ireland 12|% 

Bank of Cyprus 12J% 

Bank of India 124% 

Bank of Scotland 12 % 

Basque Beige Ltd. ... 12}% 

Barclays Bank 12 % 

Beneficial Trust Ltd.... J3 
Brit Bank of Mid. East 12 % 

I Brown Shipley 12}% 

CL Bank Nederland... 12 % 
Canada Permanent ... 12 % 

Cayzer Ltd. 12 % 

Cedar Holdings 13 % 

I Charterhouse Japhet... 12 % 
Choulartons** 

Citibank NA 121% 

Citibank Savings f!2}% 

City Merchants Bank 12$% 

Clydesdale Bank 12}% 

C. E. Coates & Co. Ltd. 13 % 
Comm. Bk. N. East ... 13 % 
Consolidated Credits ... 12}% 

Co-operative Bank *12 % 

The Cyprus Popular Bk. 12}% 

Duncan Lawrie 12 % 

E. T. Trust 13 % 

Exeter Trust Ltd. 12} % 

First NaL Fin. Corp.... 13}% 
First Nat. Secs. Ltd. ... 23}% 
i Robert Fleming & Co. 12}% 
Robert Fraser & Prns, 13} % 

Grind) ays Bank tl2 % 

l Guinness Mahon 12 % 

IHambros Bank 12}% 

Heritable St Gen. Trust 12}% 


■ Hill Samuel 912}% 

C. Hoare & Co 12}% 

Hongkong & Shanghai 12 % 
Johnson Matthey Bkrs. 12J% 
Knowsley & Co. Ltd — 12}% 

Lloyds Bank 12 % 

Edward Man son & Co. 13}% 
Meghraj & Sons Ltd.... 12}% 
Midland Bank 12 % 

■ Morgan Grenfell 12 % 

Mount-Credit Corp. Ltd. 12 % 
National Bk. of Kuwait 12 % 
National Girobank ... 12 % 
National Westminster 12 % 
Northern Bank Ltd, ... 12}% 
Norwich Gen Trust ... 12 % 

People's Trust 13}% 

PK Finans Inti. (UK) 13 % 
Provincial Trust Ltd.... 13}% 
R. Raphel & Sans ... 12 % 
Roxburgbe Guarantee 13 % 
Royal Bank of Srorland 12 % 
Royal Trust Co. Canada 12} % 

■J. Henry Schroder Wagg 12 % 
Standard Chartered ...||12 % 

TCB 12}% 

Trustee Savings Bank 12 % 
United Bank of Kuwait 12 % 
United Mizrahi Bank 12 % 
Westpac Banking Corp. 12}% 
Whiteaway Laidiaw ... 13 % 
Williams & Giya's ... 12 % 
Yorkshire Bank 12 % 

■ Members of the Accepting Houses 
Committee, 

■ 7 -day deposits 8.75%. 1 month 
3.5% Top Tioi— C 2.500+ Bt 3 
moniniv notice 12%. At call when 
CtCi.000+ remains deposited. 

t Call deposits D.000 and over 
BV£ gross. 

H 21-days deposits over Cl .000 10%, 

V Mortgage base raio. 

•• See Provincial Trust Ltd. 

$ Demand deposits SUV,. 


realistic approach to commercial 
problems and toe opportunities 
they afford. 

Trading profits for the six 
months climbed from £8,000 to 
£171,000. Interest payable took 
£51,000 (£47,000). but there was 
again no tax. Earnings per 25p 
share are stated at 3.88p (L25p 
losses). 

The Aspatria garment making 
unit continues to make progress 
with its increased number of 
direct operatives. A re-equip- 
ment scheme has commenced so 
as to obtain greater machine 
efficiencies. . 

The Congleton garment making 
unit is still undergoing diffi- 
culties in recruiting skilled 
labour locally and there remains 
a need to generate a more accept- 
able level of gross margin on 
toeir established lines. 

Both the transfer printing 
business and cardboard box 
manufacturer have shown 
further improvement in profit- 
ability. 


SECOND HALF profits of 
chemical merchants and proces- 
sor EUls & Everard came to 
£l.64m, to give a' total of £3.52m 
for The year ended April 30 
1985. a rise of 37.5 per cent 
over toe comparable £2.56m. 

The current year has begun 
satisfactorily in the UK. but toe 
slowdown in economic growth 
has made it rather harder going 
in the U.S., the directors slate. 

However, they are confident 
that the group will consolidate 

successfully on last summer's 
61 per cent increase in pre-tax 
profits (first half produced 
£1.87m against £1.16m). despite 
much higher insurance 
premiums. 

The directors are maintaining 
toe final dividead at 4p for an 
unchanged total of 6.5p net — 
after adjustment for the scrip 
issue last time this is equal io 
an increase of 0.59p. A further 
one-for-10 scrip is to be made. 

In the year 1984*85 turnover 
expanded from £56.09m to 
£8S.3m, and this generated a 
gross profit of £17.67 m. com- 
pared to £13.05m. Distribution 
costs were £5.32m (£3.65m) and 
administrative expenses £S.QSm 
(£6.65mi. 

The overall 57 per cent 
increase in sales was made up 
as to a 9 per cent lift in mer- 
chanting. 12 per cent in fine 
chemicals, 19 per cent in exports, 
24 per cent m manufacturing, 
39 per cent in A1CC. and the 
inclusion of Prillaman. 

The group's U.S. interests 
contributed an operating profit 
of £lm, compared with £443,000, 
or SI -25m (8647 .000). Of tins toe 


Prillaman group accounted for 

£518,000, or $630,000, since its 

acquisition a year ago. 

UK tax Wok £1.35m (f 1.02m > 
and overseas £255,000 (£122,000). 
while minorities were £64,000 
(£54,000). This left the net 
attributable profit at £l.S5m 
(£1.36m), for earnings of 12.6p 
(11.3p) per share. 

• comment 

Earlier in the year, when 
analysts were predicting at least 
£3. 7 m pre-tax for Ellis & 
Everard, the shares stood at 
25 (tp. By yesterday morning ihe 
price was more than a quarter 
below that and the full year 
outcome of £3.5tn was clearly no 
surprise for anybody but small 
shareholders not privy to the 
subtle changes in analysts' fore- 
casts that go towards making 
an efficient market. Even so a 
second half profits fall nf an 
eighth against the interim is 
less than inspiring. Most of the 
problems have come in toe U.S. 
where the market has been 
slower and margins remain 
under pressure. Never the less 
expansion there still dominates 
thinking (not surprisingly given 
the size of the market) and 
E & E will soon commence pre- 
liminary talks with a company 
— about one-third the size rf 
Prillaman — that could slot in 
well with its policy of establish- 
ing a presence in the south cast. 
With the UK remaining dom- 
inant iliis year profits could 
reach £4m pre-tax for a prospec- 
tive p/c of 12 at 1S5 ti — not the 
high rating of six months ago 
but still no more than fair given, 
the results. 


Park Food shows 21% rise 


Park Food Group, which packs 
and supplies hampers, raised 
pre-tax profits by 21 per cent 
from £ 1.57m to £1.9m for the year 
ended March 31, 1985. Turnover 
was 37 per cent higher at 
£39. 25m, against £28. 65m. 

An increase in ftill year profits 
had been predicted at the in- 
terim stage, when — reflecting 
the seasonal nature of its main 
business — the group reported 
pre-tax losses of £1.64m (£1.41m). 

The current year has again 
started well with a further real 
increase in order intake for the 
company's retail agency hamper 
business, which is the most 
profitable sector of its activities. 

The directors say the company 
is encouraged by this and the 


progress being achieved in other 
food activities, and add that the 
signs for the current year look 
promising. 

Tax for the year took £869,000 
(£760.000) and earnings per lOp 
share came out at lO.OSp (S.Olp). 
Tlie dividend total is raised from 
3p to 3.6p net with a final of 
2.4p. 

Sales and profits in the main 
business of Christmas hampers 
and vouchers were again substan- 
tially up 

In other food activities. Bee 
and Cee Foods remained profit- 
able but Millstore, which started 
its fresh convenience food busi- 
ness only two years ago. incurred 
a trading loss. 


setters 


RECORD RESULTS 
FOR 1985 


'Vear to 31st March 

1985 

1984 

Increase 

Turnover 

£ s 000’s 

| 18,279 | 15,351 ] 

+ 19% 

Trading Profit 

1.785 

1.013 

+ 76% 

Operating Profit before Tax 

1,331 

545 

+ 144% 

Net Earnings per Share 

8.86p 

5.03p 

+ 76% 

Net Dividends per Share 

2.00p 

1.25p 

+ 60% 

Net Assets per Share 

56.26p 

49.40p 

+ 13% 


HIGHLIGHTS FROM THE PRELIMINARY 
ANNOUNCEMENT FOR 1984/85. 

Hf Turnover up by 19%. 

# Operaring profit before tax up by 144%. 

% Dividends up by 60%. 

All the Group manufacturing companies are operating with foil order books 
and worldwide demand remains high. 

Increasing export markets. 

Sekers International PLC 
15/19 Cavendish Place, London W1M 9DL. 


Notice of Redemption 
io the Holders of 

Heritage Communications International Finance N.V. 

8%% Convertible Subordinated Bonds Due 1999 

Heritage Communications Internationa] Finance N.V. hereby gives notice that it will redeem 
all of its S's?® Convertible Subordinated Bonds due 1999 Cthe "Securities") on August 9. 1 985 
(the “Redemption Date") at a price of 105% of the principal amount thereof (the "Redemption 
Price"). 

On the Redemption Date, upon presentation of ihe Securities together with all coupons maturing 
thereafter, the Redemption Price w-iil become due and payable upon ail such Securities along with 
interest accrued thereon from April 1 . 1 9S5 ro the Redemption Date in the amount of S 1 5 1 .1 1 
for each S 5,000 principal amount of Securities, interest shall cease to accrue on and alter the 
Redemption Dare. 

The conversion price of the Securities is $1 2.00 per share of Heritage Communications. Inc. 
common stock. The right to convert the principal amount of the Securities will terminate at the 
dose of business on August 9. 1985. Pursuant to the terms contained in tho Securities, the 
Company will pay to the holder of any Security which is presented for conversion a cash sum 
equal to the accrued interest thereon Irora April J. 1985 to the date of conversion. Registered 
Securities may be surrendered for conversion or redemption at Citibank, N.A.. Corporate Trust 
Services. 5th Floor, 111 Wall Street, New York. New York, 1004?. Bearer Securities may he 
surrendered for conversion or redemption at Citibank. N.A., 336 Strand. London WC2R 1HB, 
CVifarik (Luxembourg! 5.A. 16 Atienue Marie- Tfiense. Luxembourg, Citibank, N.A., Awmscde 
Tervuren 249. B-l 1 5U Brussels, or Gtibank. N.A.. 16 Quai General Guisan. CHI 21 1, Geneva ?. 

. The redemption is pursuant to the second paragraph of the reverse of the forms of Securities 
set forth in Section 202 of the Indenture dated April 1 . 1 984, which pro\ ides that the Securities 
may be redeemed prior to April 1. 1988 provided that the closing price per Outre of Heritage 
Communications, Inc. common stock on each day on which there was j closing price during a 
30 -day period immediately preceding rhe thirtieth day preceding the date on which norice of 
redemption is first published is at least 1 30% of the conversion price in effect on each such day. 
The preceding condition has occurred. 

Withholding of 20*1 of gross redemption proceeds of any payment mode within the United 
States is required by the Interest and Dividend Compliance Acr of 1983 unless the Paying Agent 
has the correct tax identification number (social security or employer identification number ) or 
Exemption Certificate of rhe payee. Please furnish a properly completed Form W-9 or Exemption 
Certificate or equivalent when presenting your Securities. 

Dated; July 9, 1985 Heritage Communications International Finance N.V. 
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Blunder gave 
IBM a world 
lead in factory 
automation sales 


BY RAYMOND SNODDY 


SOME OF the leading computer 
aided design companies have 
made a major strategic blunder 
in their battle with IBM for the 
world market for computer 
aided design and manufacturing 
(CAD/CAM), a leading 
specialist researcher believes. 

Mr Charles Foundyller, of 
Daratech consultancy, who has 
just completed a major survey 
of the market which shows that 
the long expected shakeout in 
the industry is underway, be- 
lieves something strange began 
to happen about the middle of 
last year. 

Major American CAD/CAM 
companies such as Computer- 
vision and Applicon, which were 
starting to feel the squeeze and 
having to lay people off, 
started to emphasise computer 
integrated manufacture (CM) 
to s.q for growth. The future, 
they argued, lay not just 
in CAB but in systems that In- 
tegrated everything from inven- 
tory control, finance and 
design. 

“ The purchasing decisions 
started to move from the engin- 
eers to the data processing 
managers,” Mr Foundyller be- 
lieves. Engineers might know 
all about Computervision pro- 
ducts but the data processing 
managers were more familiar 
with IBM. 

“ Suddenly companies like 
Computervision and Applicon 
started finding themselves com- 
peting with IBM on its home 
ground. In effect that strategy 
handed IBM the CAD/CAM mar- 
ket on a silver platter,” Mr 
Foundyller said. 

At the same time as the tradi- 
tional CAD/CAM companies 
were being squeezed at one end 
by integrated IBM systems they 
were facing trouble at the other 
by the increasing use of small 
personal computers for com- 
puter aided design at a frac- 
tion of the cost of large dedi- 
cated systems. 

According to the Daratech 
survey, which looks at all CAD/ 
CAM companies operating in 
the American market, revenue 
growth has slowed to an estima- 


ted 24 per cent— down from 53 
per cent in 1984. 

A better educated market, and 
more cautious capital spending 
has led to Increasing diffiiulties 
for weaker companies with less 
competitive products. 

"The survivors are going to be 
companies that maintain a tech- 
nological edge with products 
that can co-exist with IBM’s 
mainErame, workstation and net- 
work strategy," the survey says. 

The UB. is still the dominant 
CAD/CAM market with Europe 
a tong way behind. 

"The entire installed CAD/ 
CAM installed base in Germany 
is the same as that at Boeing. 
The UK’s CAD/CAM installed 
base is twice that of Boeing,” 
Mr Foundyller points out. 

IBM will increase its lead as 
the industry sales leader this 
year, Daratech believes. Its 
share of the CAD/CAM and 
CAE (computer assisted engi- 
neering) will grow to 23 per cent 
in 1985 with system sales of 
8790m, seven points ahead of its 
closest rival Intergraph. 

Daratech believes that IBM Is 
preparing a number of single 
user systems based on personal 
computers and powerful new 
general-purpose engineering 
workstations. Industry sourcs 
believe the new workstations 
will be 32 bit machines which 
will use the UNIX operating 
system and cost between $15,000 
and $40,000 for the bottom of 
the range. 

“Once these new products be- 
come available IBM will have 
surrounded the market with an 
array of compatible products in 
all price ranges," Daratech says. 

Acceptance of personal com- 
puter-based CAD/CAM, CAE by 
all market segments has been 
remarkable. 

‘'With an estimated 42,000 
units installed at the end of 
March 1985, Daratech believes 
that already more than one 
third of all CAD/CAM, CAE 
seats are based on personal 
computers," the survey says. 

The increasing power of 
these systems, which usually 
sell for less than $18,000, the 
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Divide is the rule for making the 
most of overloaded computers 


research company believes, is 
starting to hurt sales of the 
high end systems that can cost 
up ro $120,000 a seat. 

*' Users are finding that 
personal computer-based sys- 
tems often give them 70 per 
cent of the benefit for 20 per 
cent of the cost and are 
Increasingly opting for the 
lower-cost systems,” Daratech 
says. 

The company expects the 
move to personal computers to 
accelerate quickly when more 
powerful machines with better 
displays are introduced later 
this year. 

w By 1990 personal computer 
power will have increased so 
much that more than nine out of 
ten CAD/CAM. CAE seats will 
use a personal or desktop com- 
puter." 

The survey says that the. 
charge is being led by Auto- 
desk, a Sausalito, California 
software company which has 
already shipped more than 
20,000 Of its AutoCAD systems. 
This is a drafting and design 
system for mechanical and 
architectural applications that 


runs on 30 different models of 
personal computers. 

Most of the major players in 
the CAD/CAM market Daratech 
believes, will have already 
entered the personal computer 
segment or plan to announce 
systems before the end of this 
year. 

Building revenues in this seg- 
ment has however been difficult 
for established turnkey system 
vendors because of low unit 
prices, and because users appar- 
ently prefer to buy personal 
computer hardware indepen- 
dently or use computers already 
purchased for other purposes. 

Yet despite the great uncer- 
tainty over the whole sector 
Daratech believes that the 
"woes at Computervision which 
posted a 1985 first quarter loss 
of $19m. and Calma which was 
. unprofitable in 1984 and was 
forced to lay off 115 workers in 
April. 1985. do not appear to 
be widespread.” ' 

The Daratech survey, review 
and buyers guide is available In 
Europe from Elsevier Scientific 
Publications PO Box 211, 1000 
AE Amsterdam 


THE LOTUS software package 
“ Symphony,” a massive spread- 
sheet coupled to file handling, 
graphics, communications and 
word processing programs is 
generally reckoned to be at the 
very limits of integration — al 
least using today's technology. 

While the quality of the 
individual components of the 
package is not in question, 
there is a general belief that 
it. and indeed its precursor 
1-2-3, is not easy to use. Indeed, 
the UK expert systems company 
Expertech is developing a pack- 
age to give Lotus users expert 
advice when they find them- 
selves unable to cope with 
Lotus’ error messages. 

So “integration” has ceased 
to be tbe flavour of the month. 
But that does not mean that 
personal computer users will 
be prepared to go back to load- 
ing and unloading individual 
programs to cany out business 
computing. What they are look- 
ing for is a simpler level of 
integration which can be easily 
understood. mastered and. 
above all, put into practice 
quickly. 

The market for low-cost, 
easy-to-use personal computer 


Professional 

Personal 

Computing 


£A smart piece of 
software divides the < 
memory into segments’ 


programs that automate simple 
office functions, or which make 
the computers themselves easier 
to use is substantial. Consider, 
for example, the case of the 
U.S. software house Borland 
International. 

It packaged a small but 
powerful program. Sidekick, 
which enabled tbe user to inter- 
rupt one activity on the com- 
puter. load in anotber and then 
return to the original program 
at exactly the point of interrup- 
tion. At around $70, it proved a 
runaway success. 

Now, however, tbe accent is 
on integration without tears. An 
integrated package like 1-2-3, 
Symphony. Framework or Open 
Access certainly allows the user 
to move between different pro- 
grams, but only those which are 
part of the package, for example 
between a spreadsheet and a 
word processor. 

The latest idea- is memory , 
partitioning; it involves a smart 
piece of software which divides 
the memory of the computer 
into separate segments so that 
two or more programs can be 
loaded into the computer at the 
same time. 

Windowing programs which 


BY ALAN CANE 

allow tbe screen to be divided 
up into a number of different 
sections (" windows ”) each run- 
ning a separate program, dre 
one approach to memory parti- 
tion. The best known are the 
much-delayed Windows from 
Microsoft, Concurent PC-DOS 
from Digital Research and Desq. 
In addition, IBM created a stir 
late last year when it an- 
nounced its own windowing pro- 
grame “ Topview.” 

Microsoft's Windows was on 
display at a recent personal 
computer user show in London, 
but it is still, apparently, only 
available to applications de- 
velopers and systems builders 
for the time being. 

But there age ms to he some- 
thing of a groundswell of 
opinion against the windows 
concept. Suppliers do not be- 
lieve that personal computer 
users make much use of win- 
dows for running programs 
simultaneously. Caxton, for ex- 
ample. a leading UK software 
publishing bouse sys: “ We feel 
that windows are cumbersome 
and unnecessary." 

And writing in the authorita- 
tive U.S. magazine Software 
News. Mr Andy Johns on-Laird 
argued: “The real problem is 
that windows look Veally good 
in a self-running demonstration 
or on the page of a magazine." 

“But look closely at any ad- 
vertisement or demonstration of 
windowing software and you 
will see tht you are looking 
through keyholes at various 
applications.” 

" Look bard and you will 
realise it would be unworkable.” 

Everybody, however, praises 
screen icons, small pictures of 
particular activities on the 
screen which are used in con- 
junction with the screen cursor 
to initiate those activities. 

A small picture of a calculator, 
for example, would be the key 
into the computer’s mathe- 
matical functions.. 

NEC, for example, uses a 
simple icons in the “Foundation 
Suite ” software it gives . away 
free with its very powerful 
APCHI personal computer. 

A second method of memory 
partitioning which is very big 
business In the UJ5. at present 


is exemplified by a package 
called “ Memory /Shift,” now 
available in the UK from 
Caxton (and available by mail 
order, in imitation of the 
strategy pioneered by Borland 
International In the U.S.) 

According to U.S. software 
expert Hillel Segal of Executive 
Computing newsletter: “ Mem- 
ory/Shift is an amazing $89 
program that stands in a class 
all by itself.” 

It makes ft possible for a 
computer user to segment the 
main memory oE the computer 
into up to nine sections. Each 
section can be loaded separately 
with a program. Bob Hackle, 
marketing director of Caxton 
says he thinks most people will 
use two or four sections rather 
than all nine. 

Most IBM PC users seem to 
have machines with at least 
256K bytes of store, so two 123K 
programs could be loaded 
easily. 

Mr Huckle speaks from his 
awn experience: “My PC has 
640K and each morning 1 auto- 
matically load Wordstar, Card- 
box (a boxfile program), Brain- 
storm (an Ideas organiser) and 
Timekeeper (office management 


£Now personal computers 
can be used for new 
tasks) 


system) - 

He says: “It gives the user the 
ability to use his PC for tasks 
that he could not use it for 
before because the tools re- 
quired needed to be on hand all 
the time.” 

"Now he or she can have 
Lotus 1-2-3 running all day. but 
he can also computerise his 
card index, notepad, diary or 
calculator.” 

Data can be moved from seg- 
ment to segment and the user 
can skip from one segment to 
the next by pressing one or two 
keys. 

Memory/Shift does not use 
windows or allow two pro- 
grams to run simultaneously 
nor does it run with all pro- 
grams — it cannot be used with 
“ background programs like 
Sidekick,, for example, because 
they both make use of the same 
parts of the computer's 
operating system. 

Nevertheless, it seems to have 
won approval from the com- 
puter most of whom recommend 
it highly. But it remains to be 
seen how IBM’s Top View per- 
forms in the memory partition 
market. 


The good news is 

IKK IUMT 

Selling technology 


New style 
components 
from STC 

STC COMPONENTS has 
begun full production of 
tantalum chip capacitors for 
surface mounting applications 
and will soon be making 
several million a week at its 
plant In Paignton, Devon. 

Surface mounting ol elec- 
tronic components on printed 
circuit boards is expected to 
be widely used by makers of 
professional electronic equip- 
ment in the neat few years. 

Instead of using integrated 
circuits, resistors and capaci- 
tors with' wire legs that are 
inserted into holes in tbe 
board *"d soldered on the 
reverse side, surface-mounted 
components simply have con- 
tact pads which are directly 
soldered to the top side of the 
board. 

More components can be 
packed on to the board, reduc- 
ing its size by up to 50 per 
cent and connections are 
more reliable. The legless 
components are easier for 
insertion machinery to handle 
and tiie absence of the short 
lengths of wire improves high- 
frequency performance. 

SIC's chip capacitors are 
supplied in taped or reeled 
form with delivery times of 
9-10 weeks. More on 0279 
26811. 

Bank offers 
payroll training 

CENTRE-FILE, the computer 
services subsidiary of 
National Westminster Bank, 
has launched a two-day pay- 
roll training course for new 
employers. 

It covers Income tax. 
national insurance, statutory 
sick pay, pensions, procedures 
for new employees and 
leavers, and end. of year tax 
routines. 33be lectures are 
aimed at people with little or 
no knowledge of payroll pro- 
cedures or calculations. 

The courses cost £175. In- 
cluding food and refresh- 
ments, and take place at the 
bank's Goodmans Fields com- 
plax in Aldgate, East London. 


This advertisement appears as a matter of record only. 




Nationale Maatschappij 
der Belgische Spoorwegen (NMBS) 

(D 

Societe Nationale 
des Chemins de fer Beiges (SNCB) 

¥10,000,000,000 

Term Loan 

Guaranteed by 

The Kingdom of Belgium 

Lead Managed by 

Nippon Life Insurance Company 
The Mitsui Trust and Banking Company, Limited 

Managed by 

The Bank of Tokyo, Ltd. The Bank of Yokohama, Ltd. 

The Dai-ichi Mutual Life Insurance Company The Meiji Mutual Life Insurance Company 
The Saitazna Bank, Ltd. Sumitomo Life Insurance Company 

Asahi Mutual Life Insurance Company 

Co-Managed by 

The Industrial Bank of Japan, Limited The Long-Term Credit kawlt of Japan, limited 

Mitsui Mutual Life Insurance Company The Nippon Credit Bank, Ltd. 

The Thiyo Mutual Life Insurance Company 

Provided by 

Nippon Life Insurance Company The Mitsui Trust and TfarwWfng rrmp a mj ; Limited The Vbwtlt of Tbkyo, fifl- 

The Bank of Yokohama, lid. The Dai-ichi Mutual Life Insurance Company ih«» iw^i ji Mutual Ufa i Mimmu i Company 
The Sahama Bank, Ltd. Sumitomo Life Insurance Company . Asahi Mutual life Insurance Company 

The Industrial Bank of Japan, limited The Long-Item Credit Hawk of Ja pa n, Limited 

Mitsui Mutual Life Insurance Company The Nippon Credit Bank, Ltd. The Xajyo Mutual TJfa insurance Company 

The Chiyoda Mutual Life Insurance Company Fukoku Mutual Life Insurance Company G&ferale Bank, rufcjo Bumdi 

Manufacturers Hanover Trust Company, takyo sondi The Mitsubishi Trust awd ftmHny Cor p o rati on The Norinchukin Bank 
The Sumitomo Trust and Banking Company l i m it e d The Tbkio Marine and Fire Insurance C ompan y; f 

The Tbyo Trust and Banking Company, limited The Fhe and Marine Insurance Compaq?, F 

The fiooda Mutual Life Insurance Company The Two da Trust and Banking Company limited 

Coordinator 

Nippon Life Insurance Company 


Agent 

The Mitsui Trust and Banking Company, Limited 
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FRANKFURT 
SEPTEMBER 
12 and 13, 1985 

The Financial Times 
is arranging a major 
conference on the 
World Motor 
Industry in 
Frankfurt on 12 and 
13 September with 
the Frankfurt Motor 
Show 

The distinguished 
panel of speakers will 
include 

Bob Lutz of Ford 
Umberto Agnelli of 
Fiat and Bernard 
Hanon 

For further details contact: 

Karen Eve on 
01-621 1355 

Financial Times 

Conference 

Organisation, 

Minster House, 

Arthur Street, 

London EC 4 R 9 AX 

Tel: 01-621 1355 
Telex: 

27347 FTCONFG 


Contracts and Tenders 


REPUBLIC ALGERIENNE DEMOCRATIQUE ET POPULATE 

(Algerian Popular Democratic Republic) 

MINISTER!; DE L’ENERGIEET DES INDUSTRIES PETROCHIM1QUES 

(Ministry of Energy amt Petrochemical Industries) 

ENTREPRtSE NATIONALE DES TRAVAUX AUX PUTTS 

(National Oil Exploitation Company ) 

NOTICE OF EXTENSION 

The National Oil Exploitation Company (E.N.T.P.) — 16 ROUTE DE MEFTAH OUED SMAR 

EL HARRACH — ALGER — hereby informs companies concerned with international Call for 
Tender No: 9140/AY/MEC for the supply of: 

— Lot No I:— Ambulances LR. Type 109 

— Lot No 2: — jeeps for trouble-shooting/inspection purposes Type 109 
that the dosing date, initially, set at 1/7/85, has been extended to 7/8/85. 


REPUBLIC ALGERIENNE DEMOCRATIQUE 
ET POPULAIRE 

(Algerian popular Democratic Republic) 

Ml NIST ERE DE L’ENERGIEET DES INDUSTRIES PETROCH1MIQUES 

(Ministry ol energy and Petrochemical Industries ) 

ENT REP RISE NATIONALE DES TRAVAUX AUX PUITS 

(National OH Exploitation Company) 

NOTICE OF EXTENSION 

ROUTE DE MEFTAH-OUED SMAR— 
Tende^^Ji^^^lli/AY/MEc'Yor ^the^supply c ^ 1 P* n[e * wlch .n^do™. Cl for 

— Lot No 1:— Tractors 6x6 equipped with winch, 450-500 h.p. 

— Lot No 2s — Tractors 6x6 with 30-ton capacity, 300 h.p. 

that that dosing date, initially set at 1/7/BS, has been extended to 7/8/95. 


Company Notices 


BANK HANDLOWY W. WARSZAWIE SjV 

1 ssw - J=U 

BSsS, iS>£sfi -“S 1 MB. 5 W* S 

b * rrt «* a MWe’« 1 U3.Si a .^So M the oKos at the tallowing 
— Bamwe NoBonUu am Parti — P4ri, 

— ninrmr p,rl * fl-owntaowel SJV. Luxembourg 

tZZvrwSri. J J ii^ nbol,ro — Luxembourg 

c«ni« U og-_New York 

bolding .* of Maixn 26. 19 BJ will 

TM» atadovir win ni.e 10 uun M i» the bong! d «mlW! tar redemption. 
Outstanding amount: U -5 -37 .404.000. 


Clubs 


lvc ra nunea rno omen oecaino of . 

POUCH ofjilrnuy and value tar moSoy. 

Supper (rom 10-3.10 am. oiseo and rao 
muttcuns. giamorotic bettMMd. exciting 
DoaralwM. 189. Ropeot St. 01-734 OSS7. 


Art Galleries 


AGNBW GAU.HY. 43. Old Bond Sfc. W1 . 

6W.I ARTISTS AT 

ftSSLs’Sb. m O»— F rl. 


s A N D V I K 

SwjdYjkem jemverks Aktieboiag 
WHWOO^OMO 9 % Bondi 1986 
14th Redemption due 
1st August 1985 
In column 13 of the bond 
redemption notice for the 
above company which was pub- 
lished in the Financial Time* 
on Friday 12th july the bond 
number 4040 should have read 


BUrt CtKCU INDUSTRIES sac 

NO SN§5* 0,1 ORDINARY 
NOTice TO BEARER 

Oivuimm M JSiytN mat ■ riB 

vnviowid of 14p per Ordinary Sturt) of 1 

WHI hS ’£!!£ 31 it Oecemeer 191 

Jiiiv a «uP? 1. “J 1 ,i na ■ftw Monday. I 

f*irnilit _ Jr ® "Ot employ* 

FgtiarMHou*, 

taWa 5 "' 
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Copies of this document, having attached thereto the documents referred to herein, have been delivered to the Registrar of Companies for registration. 

This document includes particulars given in compliance with the Regulations of the Council of The Stock Exchange for the purpose of giving information with regard to Lewmar pic 
('the Company”) and its subsidiaries (together “the Croup" or ‘LewmaO- The Directors have taken all reasonable care to ensure that the facts stated herein are true and accurate in all material respects and that there are 
no other material facts the omission of which would make misleading any statement herein whether of fact or opinion. All the Directors accept responsibility accordingly. 

Application will be made to the Council of The Stock Exchange for the grant of permission to deal in the Ordinary shares of the Company, issued and to be issued, in the Unlisted Securities Market. 

It is emphasised that no application has been made for these securities to be admitted to the Official List. 

The application lists.for the Ordinary shares now being offered for sale will open at 10.00 a m. on Monday, 22nd July, 1 985 and may be closed at any time thereafter. 

' The procedure for application and an application form are set out at the end of this document. 
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Offer for Sale 

by 

Phillips & Drew 


of 

6,000,000 Ordinary shares of 25p each at 110p per share 
payable in full on application 



Authorised 

£ 

7.250,000 


Share Capital 


in Ordinary shares of 25p each 


Issued and to be 
issued fully paid 
£ 

5,958,184 


The Ordinary shares now being offered for sale will rank in full for all dividends hereafter declared or paid. 

Indebtedness 

At the close of business on 17th June, 1985; the Group had outstanding unsecured bank overdrafts of £57,000. secured bank overdrafts of £313,000, 
secured term loans of £582,000, unsecured term loans of £56,000 and mortgage loans of £70,000. 

Save as aforesaid and apart from intra-group indebtedness, the Group did not have outstanding at that date any mortgages, charges or debentures, 
any loan capital issued or created but unissued, or any other borrowings or indebtedness in the nature of borrowing, including bank overdrafts, term 
loans and liabilities under acceptances (other than normal trade bills) or acceptance credits, hire purchase commitments or lease commitments under 
leasing agreements (other than operating leases) or guarantees or other material contingent liabilities. 
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.Pro- 


The following information is derived from the Ml tod of this document and accordingly should be read in conjunction with that text 

business 

The Group is one of the world's leading designers, manufacturers and distributors of sophisticated eaurpment for racing and cruising yachts- 1 
ducts ihcwde a matched range oTwincnes, sail control hardware, rod rig^ngf hydraulic systems and hatches. - 
Lewmaris comprehensive range of products is designed and manufactured within the Group and marketed to boatbuSdeis and independent dstrawtors, 
principally under the trade names 'Lewmar' and 'Navtec*. The equipment is of a high specification and quality and utilises advanced technology. 
The Group has earned a reputation for innovation, reliabititv and technical excellence in high performance applications, which has enabled n to 
build a leading position within its industry. It is dedicated to following foe same approach in securing further growth. 


TRADING RECORD 


year ended 28th February, 




1981 

1982 

7983 

7984 

7985 


£000 

£'000 

£000 

£000 

£000 

Turnover 

5,832 

6,687 

7,887 _ 

It. 834 

14.810 

Profit before taxation 

; ; ' 385 

907 ““ 

1.158 

1.821 

2.822 

Taxation 

(771 

(365) 

(393) 

(652) 

(1.156) 

Profit after taxation 

308 

542 

765 

1.169 

1.666 

Earnings per share 

1.5p 

2.6p 

3.7p 

5.6p 

8. Op 


OFFER FOR SALE STATISTICS 

Offer for sale price per share 

Number of shares in issue following the offer for sale 

Market capitalisation at the offer for safe price 

Number of shares being offered for sale 

— by existing shareholders 

— by the Company 

Earnings per share* 

— after foe actual tax charge of 41 percent 
— assuming a notional tax charge of 35 per cent 
Pricefcamings ratio 

— afterthe actual tax charge of 41 percent 
— assuming a notional tax charge of 35 per cent 

Gross dividend yield based on the indicated annual dividends of 2.625p per share (being 3. 75p including 
foe associated tax credit) 

'Calculated on the basis set out under 'Profits and Financial Position' below. 


110p 

23.832.735 
£26.2 million 

2,880.000 

3,120,000 

8.0p 

8.9p 

13.7 

12.4 

3.4% 


The Group s one of the world's. leading designers, manufacturers and distributors of 
sophisticated equipment for racmgandcniiwiByachts. The Group's pnno pal products 
are: — 

Winches — Mechanically geared devices used K> tension cope* and adjust 

the sad* on a yacht 

Deck hardware — A range oi products designed to assist In foe control of the 
many ropes which are a feature of almost all yachts. 

Rod rigging — A system to support the trust and control its bend using high 
ten vie suinte* Mod alloy rods, which alien considerable 
benefits over conventional wire ngging. 

Hydraulic systems — A system of hydraulic pumps, valves and rams which enables 
large loads lo be moved with tale physical effort. These systems 
are mainly used to change the bend of the mast and the precise 
shape of the sail. 

Hatches — A range of pnxfuc is made from eraroded aluminium alloy, used 

to cover opening; m iht deck of a boat to provide ventilation 
and access below deck. 

lewmar* s success r> recent years has been founded largely on as dedication to the 
design and development of technologic ally advanced products tor high pertomunce 
applications In theracing wotld. Nine of the twelve challengers for the 1 America's 
Cup. including boih finalists, chose to he equipped with -Lewmar" winches. In the 
same series, all tvvehc competitors used red rigging and hydraulic equipment supplied 
by Navtec Inc. ('Navtec*). a US subsidiary o< the Croup. 

The Group's headquarters and main manutactunng plant are located in Havant, 
Hampshire. The Croup also has manufacturing facilities m Waterford, Republic of 
Ireland, and Littleton, Massachusetts, USA. 

The Croup’s potential markets are worldwide and m I he Ucj financial year over 90 per 
cent, of sales were made outside (he UK. The Directors believe that the Croup entoys 
the lamest single shate of the world maikei tor yacht winches. Lewmar has received 
three Queen's Award* for ns contribution to exports. 

The Croup's principal customers arc boathuilders and thus I he market for ** products 
is influenced by nervis in yacht construction. The Directors beheve ihe market is bkefy 
to show steady growth In the next few yean as personal expenditure on lenureaciiviiies 
mc/eases n dewtooed couniues. The Croup beneths both from the desire of boat- 
builders to spec Ify well-known, inlet national btandv ami irumihe trend in recent yea n 
towards lanw. more sophisticated hoats and equipnwnr. Furthermore. Lew-mar’s 
success m the racing cnvuonmefli. and the publicity which this success has given ns 
products, is an important (actor in the selection by boatbuJden of ‘Lew mar" and 
'Navtec" equipment for their boats. 







HISTORY 


The business was founded in 1946 to manufacture yacht equipment. John Burton joined 
Lewmar Marine Limited in 1 966 as Chairman and Managing Director and acquired control of 
that company in 1 967 on behalf of the J. D. Burton Settlement, a trust established by him for 
the benefit of his family. He implemented a programme for expansion based upon 
concentrating on the manufacture of winches and developing international markets. 

Daring die folkwing ten years, distribution centres were progressively established in the 
Group's major overseas markets, namely in the U5A and in Continental Europe. The European 
distribution centres now consist of one in France covering Southern Europe and one in Sweden 
covering Scandinavia, whilst North America is serviced from Rhode Island, California and 
Ontario. The Group's central production facilities in Havant, which K occupied during 1971, 
have been expanded to match the growth in sales volumes. 

A second factory was established m Ireland in 1976 by Waterford Engineering Limited 
("Waterford"), which manufactures brass and aluminium alloy diecastings for Lewmar. 

In jiirie, 1983. there was a significant expansion in the US with the acquisition of Navtec, 
which the Directors believe to be the world's leading manufacturer of rod rigging and hydraulic 
mast control systems, to complement Lewmar's existing expertise in sail control systems. 

The prospectus treats as part of the Group those companies which have been under common 
management during the period reviewed, including Waterford and Navtec which were directly 
owned by the Trustees of the j. D. Burton Settlement until July, 1985, when they were 
transferred to the Group. 


BUSINESS 


A. PRODUCTS 
Sail Control Systems 

Winches: Lewmar manufactures manually, hydraulically and electrically operated winches for 
yachts of sizes ranging from 20 feet to over 100 feet. Specific customer needs are met by the 
manufacture of a range of winches with a variety of speeds and sizes. In general, the power 
and sophistication of die winch is commensurate with the size of the yacht The sales price of a 
typical set of winches fora 30 foot yacht is approximately £500. However, a single large winch 
can retail at up to £10,000. To comply with international racing regulations, winches must be 


driven manually on racing yachts and Lewmar supplies linked winch systems where several 
winches are connected by a series of gearboxes, clutches and couplings to pedestals where up 
to ten men supply the necessary power. Winches and winch systems are engineered to high 
specifications 10 minimise weight and to maximise speed, efficiency and reliability under 
demanding conditions. 

For large cruising yachts, winches can be driven either electrically or hydraulically and Lewmar 
has pioneered the use of microprocessor-controlled hydraulics with simple 'push button 1 ' 
controls. The principal application of these products is where it is desired to minimise the 
number of the crew. 

Deck hardware: The "Lewmar" range of hardware is designed to work together as an 
integrated system to give an efficient deck layout. Products include solent blocks, boom vangs, 
foot blocks, snatch blocks, mainsail systems, genoa systems and snapshackles. 

Mast Control Systems 

Rod rigging: The Directors believe that the Group is the world's leading supplier of solid rod 
rigging systems for yachts. Solid rod rigging has, until recently, been largely restricted to 
competitive racing and high performance production boats because, although it has 
advantages over conventional wire rigging in terms of reduced stretch and drag, it is more 
expensive. As a result, rod rigging currently represents a small proportion of ihe world’s total 
rigging market. A complete "Navtec" rod rigging system for a 40 foot yacht retails for 
approximately £2,500. However, recent advances by the Group have decreased the cost 
differential between rod and wire rigging. 'Navtec* rod rigging is therefore increasingly likely to 
be specified by builders and yachtsmen. 

Hydraulic systems: Navtec also manufactures hydraulic pumps and rams, an important part 
of many larger yachts' overall mast and sail control systems. Hydraulic controls are becoming 
increasingly used on vachts where a high load must be applied over a short distance. In 
particular, they allow the crew to bend the mast, and thus control sail shape, more easily. A set 
of hydraulic controls can sell for as little as £500 for a typical 35 foot yacht, but hydraulics for 
large, sophisticated yachts can cost up to £28.000. 

Others 

Hatches: The Group manufactures a range of hatches and portlights for yachts and power 
boats. These products have been designed to overcome many of the problems associated with 
traditional hatches and portlights by incorporating a number of innovative features. 

Sailing dinghies: In June, 1983, the Group acquired Saibkrff Sportscraft Limited ('SailskifD, 
whose principal business is the manufacture and distribution of sailing dinghies under the brand 

name "Tonic*. In the year ended 28th February, 1 985, this activity accounted for less than one 
per cent, of Group turnover. 


Analysis of Sales 


An analysis of the Group's sales by product for the three years ended 28th February, 1 985 is 
set out below: 




Year ended 29th February, 



7983 

1984 

7985 

7985 


£000 

£'000 

£'000 

per cent. 

5ail control systems 

7,312 

9.384 

10,581 

71 

Mast control systems" 

— 

1,629 

2,954 

20 

Others (including hatches) 

575 

821 

1,275 

9 


7,887 

11.834 

14.810 

100 


“Navtec was acquired in lune. 1 983. Sales of mast control systems during the year ended 
28th February, i 984 represent Group sales of Navtec products since its acquisition. 


The majority of the Group's sales over the last three years is accounted for by sail control 
products, primarily winches. The Group has, however, reduced its dependence on these 
products over the same period by successful diversification into product lines with good growth 
potential. This has been achieved boih bv the move into mast control systems on the 
acquisition of Navtec and by a significantly increased penetration into the hatch market. 

Sail control products have also provided the major contribution to Group pre-tax profits over 
the last three years. Increasingly significant contributions have however been earned in 1 9B4 
and 1985 from rod rigging and hatch manufacture. 

B. SUPPLIERS 

The manufacture of the Group's products requires a wide range of base materials and the 
Group has more than 500 suppliers. In the year ended 28th February, 1 935, no single supplier 
accounted for more than 8 per cent, of total purchases. 

C. DESIGN 

The Directors place great emphasis on innovation. In the year ended 28th February, 1985, 
total expenditure on design and development, including externally funded development, 
amounted to approximately £530,000. The Group employs a well-qualified, inventive and 
enthusiastic design team, which has pioneered advances in a number of areas, including the 
development of three-speed winches, ihe intro- 
duction of cross-linking on winch systems and the 
use of microprocessor-controlled hydraulics. 

As in the car industry, international racing is the 
forum in which the latest equipment is tested 
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and proven for subsequent volume production. Lewmar is a leading supplier of sailing 
equipment to racing yachts, and therefore is able to evaluate product Innovations under testing 
conditions, whilst enhancing sales prospects through the publicity attaching to racing success. 
The design team has recently completed several new projects which are now entering 
production, including improvements to its mote sophisticated winching systems for the 12 
metre racing market, a new model of winch for large cruising yachts, an extended range of 
hydraulic winch systems for small yachts, a redesigned range of rigging screws and a range of 
portlights. 

D. PATENTS 

The Directors' policy, where possible, is to obtain and enforce patents on all product 
innovations. Lewmar has a total of 39 registered patents, 15 pending applications for 
registration and 1 0 registered tradem a rks extending into the 1 990's in a number of jurisdictions. 

E. MANUFACTURING 

The Croup manufactures the entire product line, with the exception of certain specialist 
engineering operations, which are subcontracted. 

The manufacturing facilities, details of which are given under 'Premises" below, are organised 
under the 'group technology" system. The Company was one of the first organisations in the UK 
to p ioneer this concept. Under "group technology", production is organised into cells. Each cell 
performs a series of production processes to produce the parts from which finished products 
are assembled. The process has the advantage of increasing production efficiency by cutting 
lead times and also has intangible benefits in training employees in a variety of skills and 
Increasing job satisfaction. 

The Croup has a continuing capital investment programme to update production technology, 
including the introduction of robotic and CNC (computer numerically controlled) machinery. 
The combination of this programme and the application of "group technology" has enabled 
the Group to increase productivity significantly. 

Rigorous quality control procedures are employed throughout the manufacturing process to 
ensure that finished products meet die precise tolerances and specifications required. 

F. MARKETING 

The Group's marketing strategy has been to establish its own sales and distribution outlets in the 
principal yacht manufacturing centres around the world and to use independent distributors or 
agents elsewhere. This policy has given the Group international coverage for its products, on 
which it has based a high quality customer service to boatbuildere around the globe. The 
Group's main products are sold under the "Lewmar” or "Navtec" brand names, which enjoy a 
good reputation with yachtsmen the world over. This enables the Group to market its products 
as a co-ordinated range of equipment which will provide the discerning buyer with an 
integrated sailing system for his vessel. The sales team has utilised the Group's reputation for 
'state of the art* design, quality production and customer service to achieve significant sales 
growth in recent years. 

An analysis of the Group's sales by geographical area for the three years ended 28th February, 
1985, is as follows: 

Year ended 28 th February, 


United Kingdom 
Continental Europe 
North America 
Rest of the World 


7983 

7984 

1985 

7965 

£’000 

£'000 

£'000 

percent 

809 

1,061 

1,344 

9 

3,94 V 

4,729 

6,005 

40 

2,508 

5,073 

6,327 

43 

629 

971 

1.134 

' 8 

7,887 

11,834 

14,810 

100 


Group sales have improved throughout the period in all major markets. A significant part of the 
increase in North America resulted from the acquisition of Navtec. 

The Group sells almost exclusively to boatbuilders and to independent distributors and agents 
for supply to smaller manufacturers and ship chandlers. Consequently, the Group has a 
relatively small number of customers and only rarely supplies equipment directly to the 
end-user. However, in the year ended 28th February, 1 985, the largest customer accounted 
for less than 5 per cent of turnover. 


PREMISES 


The Group's principal manufacturing premises and head office are located at Havant in 
Hampshire. Additional manufacturing plants are located at Waterford in Ireland and Littleton, 
Massachusetts in the US. 

The Directors believe that the Group's existing manufacturing promises are capable of meeting 
production requirements for die foreseeable future. 

Details ofthe principal premises occupied by the Group are set out in paragraph 3 of "Statutory 
and General Information" below. 


NAG EM ENT A ND EMPLOYEES 


DIRECTORS 

The Directors of the Company are: 

John Bio-ton, MA, Chairman, aged 53, has an engineering degree from Cambridge University. 
He joined Lewmar Marine limited in 1 966 as Chairman and Managing Director after working 
with GEC in manufacturing and with McKinsey as a business consultant Since , his 
appointment, Mr. Burton has been involved in all aspects of the Group's development 
Martin Jay, MA, Managing Director, aged 45, has an economics degree from Oxford 
University. After seven years with BP, he joined GEC in 1 969 and held a number of senior 
management positions. Prior to joining Lewmar, he was a member of the GEC UK Board of 
Management and supervisory managing director of three subsidiaries. He was appointed 
Managing Director of the Company in June, 1 985. 

Thomas Qiassen, BSc (Eng.), MBA, aged 42, has overall responsibility for the Group's US 
operations. The holder of an engineering degree from Princeton University and a Baker 
Scholar from the Harvard Business School, he worked on the US atomic submarine 
programme between 1965 and 1970. In 1972, he became a minority shareholder and 
employee of Navtec and joined the Group in 1983 upon its acquisition of Navtec. He was 
appointed a Director ofthe Company in June, 1985. 

David Heaton, BSc, FCA, aged 41, is Company Secretary and Director responsible for 
finance. The holder of a science degree from London University, he qualified as a chartered 
accountant with Spicer & Pegler. He was employed by Lucas Industries in its automotive and 
aerospace divisions for eleven years, including five years in North America. Prior to his 
appointment as a Director of the Company in June 1985, he was corporate treasurer and 
com pany secretary of Svstime for ten months. 

John Huggett, aged 43, is responsible for product design and development, project 
engineering, quality control and special products in the UK. He joined the Group in 1 972 as a 
design engineer and has had responsibility for technical developments in the Group's UK 
operations since 1974. Prior to 1972, he had over ten years' previous experience in 
engineering and design. He was appointed a Director of the Company in June, 1 985. 

Charles Bystram, BA, non executive, aged 55, is a director of United Biscuits and managing 
director of United Biscuits International. He joined United Biscuits in 1 965, since when he has 
been involved in marketing and general management. He was appointed a non executive 
Director ofthe Company m October, 1984. 

EMPLOYEES 

As at 28lh February, 1985, the Group had a total of 328 employees, including executive 
directors, of whom 235 were employed in the United Kingdom and Ireland, 79 in North 
Amcnca and 14 in Continental Europe. The Group's employees were broadly divided into 
Directors and management, 36. production, 228 and technical and administrative, 64. 

The Directors believe that they have a committed workforce which welcomes changes in 
working practices and technology. Staff relations at all levels arc good. 

The Group provides a pension scheme for its UK employees, which is not contracted out of 
the State scheme. In addition, the Group provides pension benefits under an executive 
pension scheme for John Burton. Separate arrangements are in force for certain overseas 
employees. 

The Company established the Lewmar pic Employee Share Option Scheme in December, 
1 984. Further details of the Scheme, including details of options granted to date, are set out in 
paragraph 1 2 of "Statutory and General Information" below. A proportion of the shares being 
offered for sale has been reserved in the first instance for applications from eligible Directors 
and employees. Further details are set out in paragraph 13 of ‘Statutory and General 

Information" below. 


PROFITS AND FINANCIAL POSITION 


TRADING RECORD 

The table below summarises the results of the Group for the five years ended 28th February, - 
1 985. Further details are set out in the Accountants’ Report. 1 

Year ended 28th February. 



7967 

7982 

7983 

1984 

7985 


£'000 

£'000 

£'000 

£000 

£’000 

Turnover 

5,832 

6,68 7 

7,887 

11.834 

14.810 

Profit before taxation 

385 

907 

1,158 

1.821 

2,822 

Taxation 

(77) 

(365) 

(393) 

(6521 

(1.1561 

Profit after taxation 

308 

542 

765 

1,169 

1,666 

Earnings per share 

1.5p 

2.bp 

3.7p 

5.6p 

8. Op 


During the five years ended 28th February, 1 985, the Group's sales have grown strongly in 
both volume and monetary terms. In the same period, profits before taxation increased by over 
seven rimes. Lewmar's strong trading performance reflects underlying growth in sales volumes 
which have had a more than proportionate effect on profits because of the Group's relatively 
fixed overhead base. Furthermore, the acquisition of Navtec in June, 1983 has added 
significantly to Group turnover and profits during 1984 and 1985. 

The profits reported for the period have been favourably influenced by the effect of fluctuating 
'exchange races, particularly the depreciation of sterling against the US dollar. Most ofthe 
Group's costs are incurred in sterling but over 75 per cent, of sales are made in foreign 
currencies. .The Directors limit exposure to currency risk, by the use of forward exchange 
contracts, where considered appropriate. 

The Group's taxation has fluctuated throughout the period, reflecting changing profit 
contributions and tax rates in the various countries in which the Group operates. The impact of 
taxation has also been affected by the Group's policy of partial provision for deferred taxation 
in the UK, as a result of which the tax charge has been directly affected by its ability to take 
advantage of available tax allowances on a continuing basis. The Group's tax charge in relation 
to profits before taxation rose in 1985 to 41 percent, reflecting the abolition in the UK of stock 
relief and the reduction of capital allowances on plant and machinery in that year. 
EARNINGS PER SHARE 

On the basis of the 20,71 2,735 Ordinary shares which will be in issue following the offer for 
sale (excluding the 3,120,000 Ordinary shares now being issued by the Company for cash) 
earnings per share for the year ended 28th February, 1985 were 8. Op on the Group's actual 
tax charge of 41 percent, and 8.9p on a notional tax charge of 35 percent. 
PRICE/EARNINGS RATIO 

At the offer for sale price of 110p, the price/eamings ratio is 13.7 times on the basis of the 
actual tax charge and 12.4 times on the notional tax charge. 

DIVIDENDS 

In the absence of unforeseen circumstances, the Directors intend to recommend a final 
dividend of 1 . 54p per Ordinary share (2.2p including the associated tax credit) in respect of the 
year ending 28th February, 1 986, whichwill be payable in August, 1 986 and thereafter to pay 
interim and final dividends in about January and August in each year, if the Company's shares 
had been publicly held throughout the current year, the Directors, would have expected to 
recommend dividends totalling 2.625p net per Ordinary share. At the offer for sale price, this 
would have represented a gross dividend yield of 3.4 per cent and the dividend would have 
been covered 3.1 times. 


THE FUTURE 


REASONS FOR AND PROCEEDS OF THE OFFER FOR SALE 

The Group's growth to date has been funded through retained profits and borrowings. 
However, the Directors have-decided that it is now appropriate to seek entry to the Unlisted 
Securities Market, primarily in order to provide access to equity funding to finance future 
growth. It is the Directors' intention that the Group should continue to expand internationally, 
both by internal growth and by making acquisitions in related fields. No specific acquisition is 
being contemplated. The Lewmar pic Employee Share Option Scheme, combined with the 
market in the Company's shares, will assist the Group in attracting and retaining key 
executives. 

Phillips & Drew are therefore offering for sale 6,000.000 Ordinary shares in the Company, of 
which 3,1 20,000 are new shares being issued by the Company and 2,880,000 are being sold 
by the T rnstees of the j. D. Burton Settlement, the principal shareholders of the Company, who 
will hold 73.8 per cent, of the issued share capital following the offer for sale. The net proceeds 
of the offer for sale payable to the Company will be approximately £3 million, which will be 
applied initially to reduce borrowings and to supplement the working capital ofthe Group. 

CURRENT TRADING AND PROSPECTS 

Since admission to the Unlisted Securities Market is taking place after only four months of the 
Group's financial year, the Directors do not consider it prudent for a forecast to be given for the 
current year. However,' the current financial year has started satisfactorily with the Group 
experiencing a healthy improvement in turnover. 

Both trading results and the Balance Sheet will continue to be affected In the future by 
movements in sterling against the major overseas currencies in which the Group receives the 
bulk of its income. However, the Directors intend to continue the policy of limiting this 
exposure by using forward exchange contracts where they consider it prudent and 
appropriate to do so. In the Group’s last completed financial year, this resulted in hedging in 
terms of sterling of over one third ofthe Group's net cash flow in non-sterling currencies. 

The winch market overall appears to have only modest growth prospects, but the market for 
large yachts is growing strongly. The Directors believe that Lewmar is well placed to continue 
to improve sales and profitability in the high specification winch market by an increasing 
concentration on sophisticated higher added value products. Lewmar already has orders to 
equip nine 1 2 metre racing yachts for the next America's Cup in 1987. 

The Group has only a small share of the world deck hardware market However, this market 
is largely fragmented, with boatbuilders relying heavily upon specialist manufacturers of 
individual product lines. The Directors believe that the Group's integrated range of sailing ’ 
systems and equipment and its internationally recognised "Lewmar" and "Navtec" brand 
names will help to increase its share of the deck hardware market 

'Navtec' rod rigging presents good growth potential, its merits are well known to yachtsmen 
and, while at present it accounts for only a small share of the total rigging market, sales of rod 
rigging are expected to grow rapidly at the expense of conventional wire rigging as rod rigging 
becomes increasingly competitive in price. Navtec is at the forefront of this market and well 
placed to benefit from these developments. 

Lewmar has a growing presence in the hatch market and a reputation for quality. The 
Directors expect the Company's market share to continue to grow and Lewmar has recently 
begun to sell hatches to builders of motor boats, which represents a new market for the 
Croup. A range of portlights has been added this year and has been well received. ; 

The Directors are confident that there is considerable scope for further expansion of the 
Group's business. Lewmar is in a good position to introduce new products and to take 
advantage of suitable opportunities to make complementary acquisitions as they arise, 
because of its reputation for quality and service and also because of its existing international 
sales and distribution network. 

Over the last few years, the Group has grown rapidly and the Directors are confident that the 
quality of its products will ensure Lewmar's continuing success . 


ACCOUNTANTS' REPORT 


The foflowjng is (he text of a Report received from Arthur Andersen & Co.. Chartered Accountants, rite reporting 
accountants; 

The Directors. 12th July, 1 965 

Lewmar pfc 
The Partners, 

PhSipsand Drew . 

Gentlemen, 

Lewmar pic (“the Company) was incorporated on 26th August. 1969 as Marine Systems limited and dunged its name to 
Lewmar pic on its fe-fwgWrationasapubfcc company on 10th June, 1985. 

On 1st hih>. 1985. the Company, through a subsidiary, acquired for cash the entire common sock of lewmar Marine 
Systems, Inc. ITMSHend its subsidiaries, from theTrusrees of a settlement established by I.D. Burton in April. 1966 nhe 
I.D. Burton Settlement*), who at that dale hdd beneficial ownership of all the common stock of the Company. On 3rd 
|une. 1 963, LMS1 acquired far cash Navtec Inc. {'Navtec'l, from unconnected, parties. 

On 3rd July. 1985. Waterford Engineering Limited CWalerfijnn. another subsidiary of the Company, purchased for cash 
the trade and trading assets and liabilities of Burton Enterprises (C.I.J limited (which changed rts name from Waterford 
Engineering Limited on 20th Jwte. 1985), a company also owned by the Trustees of the). D. Sunon Settitement 

The financial information presented beknv is based on the audited accounts of the Company and its subsidiaries (The 
Group') applying the accounting policies sel out below, after making such adjustments as we consider necessary. The 
prinnpal adjustments are those necessary to reflect Income and expenditure and related assets and liabilities of Group 
companies which have been under common management throughout the five years ended 26th February, 1985 so as to 
arrive at the financial information that would have been reported had those companies formed part of the Group 
throughout that period. 

we have examined the balance sheet o< the Company and the consolidated balance sheet of the Group at 28tii February. 
1 9B5 and the consolidated statements of profit and loss and consolidated statements of source and application of funds for 
the five years ended on that date, prepared on the basis described above in accordance with approved Auditing 
Standards. 

In otir opinion, the financial information shown below, which has been prepared under the historical cost convention as 
modified by the revaluation of certain fixed assets, gives a true and fair view of the stale of affairs of the Company and 
Group as at 28th February, 198S and of the profits and source and application of funds of the Group (breach of the five 
yean ended 28th February 198 1. 1982, 1983, 1984 and 7985 on a consistent bass. 

ACCOUNTING POLICIES 

The prmcipaf accounting pofides which have been adopted in presenting the financial information set out in this report are 
asfoflows: 

(a) Basis of Accounting 

The financial information set out below has been prepared under the historical cost convention as modified by the 
revaluation of certain tong leasehold buddings and Investments In subsidiary companies. 

<b) Baris of ConsoBdation 

The financial information mdudes the accounts ofthe Company and allof its subsidiaries, prepared on the fbttowing baste 
ftofil and fos* 

Income and expenditure of afl Group companies are mduded in the profit and loss account from the date of 
their acquisition bv the J.D. Burton Se ttle ment. 

AD inter -company transactions have been eliminated. 

Balance sheet 

The Group balance died at 2Bth February. 19BS has been consolidated uung the principle of acoutsrtion 
accounting, in view or the aonsideraffon passing, between the parlies to acquire those companies which now form 
the Gro**>. Good*® arising on acqvnwnon (representing the excess of purchase consideration over net assets 
acquired) has been written ofi to distnbtitabie reserves at the date when the results of subsidiaries acquired laB io be 
included m the profit and loss account. Any excess of the iav value of net assets acquired over purchase 
consideration is credited to a non-dbtribuiabic capital reserve. 

AD oner-company balances have been eliminated. 


Longlewh^d^lk^^are shown at original historical cost or subsequent valuation. Other fixed assets are shown at 
cost. 

Depreciation is provided aira tea calcuiased to wrhe off the costorvafuation Jess estimated eskfual value of fixed assets ona 

straight-line basb over their estimated useful fives as fofiom: 

Lone leasehold buildings — J5v®ars 

Machinery and equipment — 10 years 

Motor vehicle* — 5 years 

Furniture and fittings — 5-10 years 

fdl intangible fi x e d Assets 

Intangible fixed assets comprise patents. The capital cost ofpatcrts is amortlaed over iheirunevpired Me. 

Cc) Investment in SubsJdUry Companies . . . iIl . 

In the Company's balance sheet investments in subsidiaries are^ted at cost, ptussuch portion 
underivtng net assess of Its subsidiaries since acquisition os will tea«iin*e accounts of die Company MM lneta»M 
value pi those subsidiaries. Such revaluations are credited » a non-dlsolbutable revaluation reserve. Only dividends 
referred or repayable <re cred i ted to the Company** prow and loss account- 

The Directors consider this poBcy, as opposed to stating fovestmens at cost; more fafrfy represents the Company's 
hr vestment. 

If) Current Asset Iny* 


Current asset investments are stated at cost 
(x) Stocks 

Stocks are slated at the lower of cost ‘and net reafisabie value. 

Com incurred In bringing each product to its present location and condition is based on: 

Raw materials — purchase cost on a first-ln, first-out basis 

Work-in-progress teid cast of raw mjtenals and labour plus a reasonable proportion of manufacturing 

finished goods overheads based on normal (cvefs of activity 

Ner realisable value is based on estimated noma! setting price less farther costs wqjecwd » be incurred on completion 
and disposal. Provision b made for obsolete, slow-moving or defective terns where appropriate. 

A) Taxation 

Tax on corporate profits is provided at the rate in force in the relevant JurisdcSon during each accounting period. 
Deferred taxation h not provided where, m ih* opWon of the Directors, there h reasonable evidence dial such (a*-dloo 
will not become payable fo the foreseeable Mure (at least three years) and them Is no Indication that the situation h Brety 
to change thereafter. 

Deferred taxation represents the amount required to aflow for the effect of certain terns of Income and expense being 
attributable for tax purposes to periods different from those in which credits or charges are recorded in the accounts. 

Rl Pardon Costs 

Pension liabilities are fended on the advice of external actuaries, by payments to Independent busts or to Insurance 
companies. Payments made » the funds and charged in ihe accounts comprise current and past service contrStuttons, 
Independent actuarial valuattons on a going concern basis are canted ore every three yean. 

01 Foreign Currency 

Normal trading transactions denominated in foreign currencies are recorded In sterfing at the exchange rateson the dates 
of the transactions. Monetary .mm*-. and RabUMes are reported at the rates of exchange prevailing at the year end. Any 
gain or loss arising from a change m exchange rales subsequent to the da« of the transaction s reflected in the profs and 
loss account. 

In the Group accounts, and for the purposes of the valuation of investments In the accounts of the Company, the 
rate/net investment method is used under which translation gains or fosses are shown asa movement on reserves. Profit 
and loss accounts are translated at the average exchange rates, 
ft) Ti 


Group turnover comprises the value of sates {excluding VAT, bade discounts and (ntra-grOup transaction]] of goods and 
services in the normal course of business. 

(I) Research and Development 

AU research and development costs are written off as incurred. 

(ml Revaluation Reserve 

The surplus arising on the revaluation of long leasehold properties and the Company's share of the post acquisition 
retained profit and reserves of its subsidiaries are credited to a revaluation reserve, which is not distributable. Where 
depreciation charges are increased following a revaluation, an amount equal to such Increase is transferred annually 
from tins reserve to Che profit and fou account On the disposal of a revalued asset, any remain ins revaluation surplus 
corresponding to the Hem is also transferred to the profit and loss account. 


CONSOLIDATED STATEMENTS OF 

PROFIT 

AND LOSS 





Year Ended 28th February, 




Notes 

1981 

1982 

1903 

(984 

1985 



£V00 

com 

£V00 

£W0 

£000 

Turnover 

1.2 

5,832 

6,687 

7,887 11.834 

14,810 

Cost of sales 


14.270) 

(4.659) 

15,587) (8,118) 

(9,625) 

Gross profit 


1,562 

1,828 

2.300 

3,716 

5,185 

Other operating expenses 

3 

fl.175) 

(897) 

(1,1711 0,937) 

(2,380) 

Other incomeflexpensefl, net 

4 

m 

(24) 

29 

42 

17 

Profit on ordinary activities 
before taxation 


385 

907 

1.158 

1,821 

2,822 

Taxation on profit on 






ordinary activities 

5 

m 

D65) 

(393) 

(652) 

(1.156) 

Profit for the year 


308 

542 

765 

1,169 

1,666 

(1.000) 

Proposed dividend 

6 

— 

— 

— 

— 

Retained profit for die year 


308 

542 

765 __ 

1,169 

666 

Earnings per share 

7 

1-Sp 

2.6p 

3.7p 

5.6P 

a.qp 

BALANCE SHEETS AT 

28TH 

FEBRUARY. 1985 






Notes 

Croup 


Company 





£■000 


£000 

Fixed assets: 







Intangible assets 

Tangible assets , . 



8 

9 

77 

2.297 


— 

Investment In subsldbries 



10 



S.3T8-- 

■ 


w ‘ - 


2,374 


5.318 

Current assets: 







Stocks 



11 

5,502 


__ 

Debtors 



12 

3,972 


1.734 

Investments 



13 

510 


510 

Cash at bank and in hand 



984 


9 





10.968 


2J53 

Creditors: —Amounts falling due with fe one year 


14 

(4.9621 


(1.027) 

Net current assets 




6,006 


1.226 

Total assets less current BabOties 

Gredtorv -Amounts felling due after more 




8.380 


6,544 

than one year 



14 

(1,769) 


— 

Provisions for liabilities and charges 



16 

(67) 




Net asses 




6.544 


6,544 



Capital and reserves: 







Cal ledup share capital 



17 

4,400 


4,400 

Capital reserve 




150 



Revaluation reserve 



18 

373 


1,398 

Profit and loss account 



19 

1.621 


746 

Total capital employed 




6.544 


6.544 

CONSOLIDATED STATEMENTS OF 

.SOURCE AND 




APPLICATION OF FUNDS 


5ource offends: 

Profit before taxation 

Add/( deduct) • . Kems not involving 
movement of fends during the yean 
Depreciation of tangible fixed assets 
Exchange adjustments and others 

Total funds from operations 
Sale of tangible fixed assets 
Loans received 


Application of fends: 

Purchase of tangible fined assets 
Purchase of Intangible fixed assets 
Taxation paid 
Repayment of loans . 

Increasefldecrease) in working capital: 
Stocks 
Debtors 
Investments 

Creditors falling due within one year 

Movement In net liquid fends 
Represented by: 

Increase* decrease) in cash at bank 
and in hand 

flnereaseWecrease in short tom bank 
loans and overdrafts 



Wsar Ended 28th February. 


1981 

■ 1982 

1983 

1984* 

1985 

£000 

£'000 

£000 

rooo 

£V00 

385 

90 7 

1.T5B 

1.821 

2,822 

184 

151 

293 

392 

459 

Oil 

6 

(15) 

(84) 

240 

538 

1,064 

1,436 

2,129 

3,521 

90 

3 

59 

67- 

31 

— 

— 

— 

• 289 

334 

628 

1,067 

1.495 

2,485 

3.886 

167 

105 

459 

774 

886 

— 

— 

— 

71 



— 

190 

24 

44Q 

488 

4 

7 

5 

— 


(817) 

312 

(114) 

1.022 

2,001 

95 

290 

160 

817 

805 


500 

— 

10 


352 

(349) 

65 

(6351 

(5151 

(199) 

1.055 

599 

2,499 

3.745 

827 

12 

896 

114) 

141 

(61 

6 

908 

327 

746 

833 

6 

112) 

(341) 

(605) 

827 _ 

U 

8% 

04) _ 



■The effect of the acquisition for cash of Navtec on the statement of souree and application offends for the year ended 
join February, 1984 is as follows: 


Assets (liabilities) acquired— 
Tangfole fixed assets 
intangible fixed assets 
Stocks 
Debtors 

Creditors faffing due within one year 
Loans 


£000 

371 
71 
510 
345 
1610) 
173 ) 


615 



4 


1 






27 
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NOTES 

1. Nwtcc ••• 

The rtjiuftt of Nwlec are set out below. These restAs have not been inducted in the oonwlkfated statement at pi oft and 
Jas pitar to the acquisition of Navtec by Lewmar Marine Syaenn, Inc. on 3rd June, 7985. 

Year Ended 23th February . ' 


Turnover . 

Profit before taxation 

N*Pto« ’ 

TL Turnover 

Turnover to spGt by geographical market as foBovrs: 


Sales to: 


1981 ' 
£000 

- 1 982 
£000 

1983 
£000 ' 

1984 

rooo 

1985 

£000 

951 

1.476 

1.590 . 


3.307 

80 

60 

. .10$ . 

. A4 

249 

49 

54 ■ 

>- ._ii ■■w a 

^__77^_ 

1 64 _ 

197 


Yew ended 28th February, 


1 Europe 
.North America 
Other 


3. CHhrrOpmftigr¥|MTri 


Distribution expenses 
Admmfctrattori expenses 


1981 

rooo 

1982 

£000 

1983 
£VO0 _ 

-1904 

1905 

£000 

576 

68T 

809 . 

1,061 

1,344 

2.950 

" 3,118 

3,9*1 

4.729 

6,005 

1,848 . 

2,300 • 

2.508 

5,073 

6.327 

458 

588 

629 

97J 

1,134 

5.832 

6,687 

7.867 

11334 

14,810 


J9B1 

£'000 


Yearerxted26di February. 
1982 1983 1984 

£'000 ■ £'000 FCXkJ 


1983 

£'000 


763 

412 


.503.. 


1)006 


1,143 


1,175 




- • !■»-. 


The Mowing items am Included in other operating expenses above: 
Directors' onohanents 102 

Staff pension fond expenses 34 

Auditors’ remuneration . M 

Depredation of tangible fixed assets 184 

Arnentizatiem of imrtfigbteSried assets — 


4. Other h enne tl b p nmr (nd) 

The Mowing items of income (expense) are induded in other income and expenses (neffc 

Year ended 28th February. 


594 

434 

931 

1.237 

897 

1.171 

1,937' 

2,380 

93 

.153 

341 

255 

46 

47 

'. 36 

49 

17 

28 

38 

52 

151 

293 

392 

459 

— 

— 

■' 6 

10 


inrerest expense and charges 

Interest fooome 

Foreign exchange gains/flosses) 


5. TaoinotMtoaOnKHryAcAAiB 
The taxation charge (craft comprises: 


Current— United Kingdom Corporation Tax 
Cwrent— Overseas tax 
Deferred ' . . . 


1981 

£000 

>982 

rooo 

>983 

£000 

1984 

rooo 

>985 

£V0O 

(40) 

1101 

--I9) - 

03) 

(11H 

— 

— 

43 

. 60 

144 

36 

(14) 

. PI 

/ 15 

(16) 

(2) 

(24)" 

29 

• 42 - 

17 


Year ended 28th February, 


>M> 

rooo 

>982 

rooo 

>983 

rooo 

>984 

raw 

1985 

rooo 

93 

365 

393" 

■"611 

"■ 1,092 

'2 

_ 



19 

117 

(16) 


— 

22 

• (53) 

77 . 

" '365 

393 

652 

1,156. 


The Croup taxation 
based on the rates 


6. Dividends 


is eakatiated based on the taxation rates In' force in each year. The deferred tax element is . 
when the timing differences ate opecied to reverse. 


No dividends were declared or paid “by the Company diaing the period under review, 
£1,000, 000 proposed in respect of the year ended 28th February. 1965. 


t, except for a feral dividend of 


7. 


Earning* per store have been caloriaied by dividing the profit on onflnaiy activities after taxation by 20,712,735 befog 
the number of Onfinory shares In issue immediately prioriothe offer for sale. 


8. fofiffeh fired Amts 

At 28th February, 19S5 the iraangfcic faced assets of the Group comprise d: 


Cost 

£V00 


Accumulated 

Amortization 

£-000 


c-J-'.f 


21 . H-.V .; .i 


■ : 77 .-. 


,-r S 


m tapUeVtodAreeta 

At 2Qth February, 1 985 the tanpble fixed assets of the Group comprhcd: 


Cost or 
Vacation 
£V00 


Accumulated, 

Depreciation' 

£*000 


Net Book 
Value 

rooo 


At cost 

Long leasehold buWnp 
Machinery and equipment 
Furniture and fittings 
Motor vehicles 


At valuation ft 983 h 
Long leasehold buddfogs 


depre ciati on of £133,000. 


1*. 


290 

2,927 

225 

146 • 

113 

1,592 
- 139 

63- . . 

177 

1,335 

86 

83 

3,588 

1,907 

1.681 

700 

84 

616 

4^88 

1,991 

2,297- 

have been induded at cost ol £376,000 less accumulated 


The Group constat of the Company and the whoBy-owned subskfaries described bdow; 


Principal 

activity 


Lewmar Marine Limbed 
Mufetree Limited 
SaNtifi Sponxrat Limited 
Lewmar Nedterfands B.V. 
Waterford Engineering Uthleed 
Lewniar Marine 5ystern$, Inc. 
Navtecinc * 

Lewmar Marine Inc. 

Lewmar Marin AB 

Lewmar Marine 5ud*Europe SARL 


fetued share 
Cutiui :: - 


Place of 
focorporatibo. 


Menu 
Property and I 

Manufacturing 

Holding 

Manufacturing 

Holding 

Manufacturing 

Distribution 

Distribution 

Distribution^ 


£75.000. 
£100 
£200 
C 1835.000 
OR1 0,000 
US$460,000 
USS315 

US$1 ■ 
SKr 50,000 
fTr 50,000 


Cndand ; 

England” “ 
England 

Netherlands 

Ireland 

Massachusetts, L*SA 
Massachusetts,' USA 
New York, USA 
Sweden 
'France • 


We have not audited die accounts of Navtec Inc. for any of the years under review. The aecounb were awdhed and 
reported on wkhdwqvwfification by Byron, MoSanen and Ndson,P.C . . 

11. Stodb 

. At 28 February; 1985 tire GroupVstods comprised: 

Group 
■ £TO0 


Raw materials and consumables 
WOtMn-i 
Finished i 


12. Debtors 

At 28th February, 1985 debtors comprised; 


Amounts faBtog due witiiin one year. 
Trade debtors 

amounts owed by subsidiaries 
■ VAT • • 

Other debtors 
Prepayments 


Amounts falling due after more than one year: 
ACT on proposed dh/idend 


978 

914 

3,610 


5,503 


Croup 

£VO0 


Company 

rooo 


3,377 

111 

16 

39 


1.734 


3,543 

429 


1.734 


3,972 


1,734 


13. Current Aaef bvestmenfs 

Cunentasact inveamertts are stated at cost and comprised the following at 2Bth February, 1985: 


UnecLcnrereeas investments In femrities {matte vs** - £729,000) 
LMtoted United Ungdom 'mmtmere 


Croup 
and Company 
£000 


500 

10 


510 


If iheftwdovewatjtvestowiisiMSoldainarkrtvJue on 28th Febnary,1W5,atwation liability of £70,000 would 
arise. Tire not consider that flre marker value of the unlisted United hktgdom xivestmere ts nuuorlaUy 

rfiferenttiomcdft.' - > 


14. Credton 

A! 28th February, 19B5 creditors comprised: 


Amounts faffing due wither one year; 
Trade creditors 
Bank overdrafts - unsecured 
Bank overdrafts -secured 
Current portion of loans (Note 151 
Other creditors: 

UK Corporation tax payable 
Overseas tax payable 
Social security and PAYE . 

Accruals 

Proposed dividend 


Account* falling due after more than one year: 
Long term portion of loans iNoie 1 5; 

UK Corporation Ta* Payable 


15. Loam 

The Group's loans at 28th February, 1 985 comprised; 


lOTt Mortgage loan 1990 
U5S bar* loan 1984*7 
US$ bank loan 1985/90 
U5J 10% Joan note 1385/98 


The bum are repayable as follows: 
between one and two years 
between two and five years 
over five years 

Amounts faffing due after more than one year (Note 14) 
Amounts falling due wnthm one year (Note 1 4) 


Id) At an Extraordinary General Meeting of the Company held on 22nd May, 19&S, resolutions wore passed ta- 
li) change the name of the Company to "Lewmar pic" and re-reg&wr the Company as a public company: and 

(lit amend the Memorandum and adopt new Articles of Association, 
fet On 22nd May, 1985, pursuant to an agree ment made n December. 1984 with C. A. Bvstram. a non executive 
Dnector erf the Company, the Company: 

0) panted to him an option to subscribe far 10n.3 74 Odmaiv shares of 2Sp each at j price of 40 33 d per share 

adjusted) eweiMtile on or before 3 1st December, 1989; and 
tu) aUoucd to hen 232,727 Oncfeury shares ot 25p each at ihe same price las adjusted). 

tQ On 30th May. 1985. Lewmar Netherlands B.V , a wboOv-ouned subsidiary of Lewmar Marine Limited, was 
incorporated m the Netherlands. which company acquired on 1-a liriy. 1985 all the common slock nt leunur Mjnne 
Systems, Inc. (the FtoMnrc company of Naviec] from the Trustees of the j. D. Burton Settlement tor j cash consKforatiar of 
U5S830.49b. 

(gl On 3rd luly. 1985, Lewmar Netherlands B.V, acquired the whole of the issued dure capital of Waterford 
fawmeef Ing Lomied U o mieriv L egrrwood L mnitedri. j company which had not ptev mrJy traded, tor a cash consider alnjn 
of IRI2 and subserfoed lor 9,995 shares for IR£1 each paxlm cash. 

(hi On 3rd luly. 1985, Waterford f norwering Limited acquired Irttm Burton Enmrpnw (C 1 1 Limited llnmwriv calk’d 
WaterfotriEmtineeringLimiiKn, also owned by the Trustees of the J. D. Burton Sefthmenl, all its trade and Hading assets 
and fia btfn ies ror a cash comiderabon of M£90,95~. 

C>) At rhe Annual General Meeting ot the Company held on 12rhluh , 1985, rrsotui ions were passed to; 
fit subdnkfo each Ordinary share or £1 each into lour Ordinary shares of 25p each; 

In) increase the authorised capital ot the Company 1 to £7,250.000 divided into 29.000.0d0 Ordinary siures of 
25peach: 

(n) authorise lhc Directors, pursuant to Sect ton 80 of the Companies .Act I9R1 iwich auihnnty to expire on 1 llh 
|uh. 198bl to allot relevant secunta-v las defined m that Sttiuni timued K> the amount of the unissued 
authorised share capital of the Company and to empower them pursuant to Section 95 crithat Act. to allot ror 
cash equttv secunhcs las detmed in Section 94 oMh.il Acn 10 the value or £1,142.500 asif Section 69fllof 
that Act did not apply to the otiotment; 

I iv i capitalhe the sum of £728,182. being part otihesum to ihe credit of theOxnp.nn ’» re-servw and author! ang 
and irtamding the Dveclors m apply the same in paving up in luH at par 2.91 2.727 unissued Oiduvirv shares 
of 25peocti inthecaptulrrl itieCompanv and to ulkx -ind drJnhuh-Miciish.vn.-^ ciedoed osiullypjid.loand 
oireongsr rhe persons registered 35 holders of Ordinary shores in the Comfcirnr 
(vt declare a final dividend m respect ot ihe veat ended 2F-rh February, 19B5, arjtre'g.iiin); £1.000 000; ar * I 
ivil approve the transactions referred to in paragraph list and tht above and paragraph lull befow . 

lj> On 12th|uly, 1985. pursuant to rhe Lewmar pic Lmplovw 5hare- Option Scheme iivhfoh wjs.Lnyndi <don 2i'>th|unr. 
I985i, ops tons were panted to M. lay. T. K Llussen and D. I. Heaion io subscribe tar 3 it. .11.3 45.454 arul 27.272 
Onfeury shares rrf Z5p each and to 30 other senior employees to subscribe for an aggreyiaic or 299.977 Ordmarv Shari’s 
ot 25p each. aJI at die otter lor sole puce. 


Group . 

Company 

rooo 

£000 

USB 


211 


370 

_ 

2ID' 

— 

1.095 

20 

55 



70 

— 

693 

r 

1.000 

1,000 

4.962 

1,027 

694 


1.075 

— 

1.769 

- 


Group 

£W0 


70 

418 

319 

9? 


904 


194 

430 

70 


694 

210 


904 


The 10 per cenl. mortgage loan is secured on certain of the Group’s long leasehold budding*. The US dollar bank loans 
are secured on tire assets of Navnec. The US dollar loan note is unsecured. 


16. IVoviooM for UabSbim and CJurges 

' ta) At 28th February, 1985 the provisions lor liabffities and charges consisted of deferred taxation as foMows: 

Croup 


£000 


Deferred taxation arising on 
to be held by an overseas subsidiary 
Excess of tax allowances over depreciation of fixed assets 
Short term tinting differences 


statutory investment . fund required 


112 

49 

(94) 


tbl Ifftifl provision had been made, the total provision fix deferred taxation wwid have been: 

Group 

£000 


Company 
£0 00 


Excess of capital allowances over depredation of 
fixed assets 

Unreal bed surplus on revaluation of properties 
Unrealised profit on safe of current asset 
investment 

Deferred taxation arising on a statutory, investment 
fund requ bed to be held by an overseas subsidiary 
Short term tuning differences- 


; '".y.: -r i. jpK 

17. CaOed-up Share Capital 

At 28th Frfwvjary,1985lhe sharp capital of the Company, was as fbSows: 


Ik) On 12th litiv. 1985. Lewmar Marine Limned declared and paid a divider rd in respect of the year ended 28th 
February. 1 985 a^regoting £1,720.000 to the Company. 

(ft On 12lh|uly. 1985. the Directors dlotted the bonus shares referred to in par.igr.ipfi I (I’m (above 

(m) At tire dote of tins prospectin, but prior to rhe offer for sole, rhr outhomed -Jvnv copeal ol the Company is 
£7. 2 50. COO, dn «fed into 29.000.000 Ordinary shares of 25p each, ol which 20.71 2. 73 r » haw twn issued a* lulls paid 
or credited .btuQy paid. In addition, a tunher 3 . 120. 000 Ordinary shorn ol 25p each writ be uUaUfd to Ptnllipv tv Drew iuf 
subscription pursuant to tire otter rot sale agreement referred to re paragraph 4 heknv. 

(nt FcHonwing tire oner for safe. 5,167,265 Ordinary shares of 2$p each in tire Company wiB remain uni'Aued. 
repmcntinc 1 7.8 pet cent, of the Juihonsed shore capita}. Saif m relation to the 1 ewmor pic Empkmv Shan- Opium 
Scheme and the options referred io in paragraph tier, tel, ij) and 'or. the Director, have no piuu-nt inrermon at uuins 
any such shares and, except w ilh the prior approval or the Company in peneral meeting' 

(r) no issue wifi be made which wd envetively alter the control ol the Company or tire nature ol its Ihisiihu: 
and 

tiQ no material issue of shares (other than to holders of Ordinary shores pro rau to their existing hukbngvt uiD be 
made within one year from tire dare ot this prospectus. 

(ol Save as disclosed in paragraphs Itch (el and (|| above and for ariwsrmentv maife to the npirens rm-rred la therein 
for the bonus Issue referred Ic m paragraph Kit above isuhtect to approval by the Pkwd ot Inland Kesvnwi .mrf subject 
to paragraph 1 2 below, no capital at the Company or any otits subMdiaix>s is under uptiun l« agreed, i ondiiioiully or 
uncondihunaRy, to be put under option. 

(pl Save as (factored in this paragraph, within the two yean immediately precede^ publication of tins prospectus, no 
commrssiom, discounts, brokerages or other special terms hate been granted by the Company or any ol it> uibiidunm 
in connection wnh the issue or sale of any pan ol their respective share or loan capdals. 

(q) Save as disclosed in this paragraph, no capital of the Company or any of ils subsidiaries has been hsued within the 
two years immetfiaieiy preceding publication ot tins prospectus or is agreed or proposed to be lum'd tor cash or 
otherwise. 


2. Subsidiaries 

Details ofthe subsidiaries of the Company ore set out bdow. Afi subsidiaries are wholly-owned private companies. 


386 

72 


70 


112 

(94) 


— 


Principal . 
activity 

Issued share 
Capital 

Date of 
mccrorvafion 

Place of 
uvatporalion 


Lewmar Marine Limited 

Manufacturing 

£75.000 

27lh February. 1959 

England 

70 

Mulwree Lmued 

Properly and leasing 

£100 

271 h lune, 1900 

England 


Soibkifl 5portsoaft Limired 

Manufacturing 

£200 

3rd April, 1963 

England 

— 

Lewmar Netherlands B.V. 

Holding 

DA35.000 

30rfl Mav. 1W5 

Netherlands 

— 

Waleriord Engroeering 
Limited - - 

Manufacturing 

IRX1 0,000 

11th AprH. 1985 

Ireland 

• 70 

Lewmar Marine Systems, fnc. HoMme 

1155460.000 

2nd luly. 1983 

Massachusetts. USA 


Naviec Inc. 

Manufacturing 

US5315 • 

9lh April, 1970 

Massac husetts, USA 


LemnarMannelnc. 

Distribution 

■USS1 

23rd Fctmtary, 1967 

New York, USA 


Lewmar MarmAB 

Distribution 

SKr 50,000 

4th September. 1972 

Sweden 


Lewmar Marine Sud-Europe 
SAUL 

Distribution 

FFr50,000 

27th September, 1978 

France 


Ordinary shares of £ I each 


•Audiortred 

5,000.000 


fully paid 


4.400,002 


Nef Book 
-value - "■> 
• 'roar- 


The sfyai^ cagitalqf^he Comparry was altered afrer the year-end as a resuh of: . . 

Cal the.fesue of 50.000 Ordinary shares to Mr. C." A. Bvaram, a non executive Director of the Company, on 22nd May, 

1985, pursuant to an agreement made in December, 1 984, and . ^ - 

ft.) theapptwalonijihjuly, 1985of: . J.* - '-i . 

® the sub-ifivision of each Ordinary share of £1 into four Ordmary shares of 25p 

(B) the facrea* in the autiioriaed share capiolto£7^250,000 (29J300.000 Ordinary shares of 25p each) 

(Sri) the Capitalisation of £728,1 82 of reserves, and 

Ov) tire issue of 3,1 20,000 of new Ordinary shares of 25p each 

.J The.Company has also granted options in respect of the following shares; \ .. 

. ^fefifocfof .' Price per 

Type Date of gram Number ol shares 


3. lYopertiesr ■ 

The following are delaiit of the principal properties occupied by the Group, all of which are leased: 


*-opoon - 


OidirutfY (25p) 
Ordinary (25p) 

Ordinary USp) 


21st December, 1984 

22nd May, 1985 
12th July, 1985 


200,749' 


Between 
21« December, 1987 
and 20th' December 1 994 
100,374' ■ On or before 3 1st 
December. 1989 
. 709,066 Between 12thfuh', 1988 
and Ildi July. 1995 


■As st^mted for the subsequent sub-dlvisaon and bonus Issue. 


18 . Revafaurion Reserve 

The revaluation reserve at 28th February, 1 985 comprised: 


Fixed asset revaluation siepkis 

Surplus on revaluation ol net assets of subsidiaries 


Croup 

£000 


373 


373 


share 

40.3Jp 

40.33p 

1 JOp 


Componv 

£000 


1.398 

1.398 


Southfacfory- — ■ 
SouihmoorLane, 
Havant. 
Hampshire 
North Factory 
Sourhmoor Lane, 
Havant 
Hampshire 
Bidding 125 
Industrial Estate 
Waterford 
Ireland 


527 Great Road 
Lirdeoon 
Massachusetts 
01460, USA 


- Appmt i mate area 
and description 
45,500*1* 
factory 


1 7,200 sq It 
factory and 
offices 

6,250 iq ft 
factory 


80,000 sq ft she 
including IS. OX) 
sq it factory and 
offices, wnh 
pariungji storage 


Term 


99 years Item •' 
Ist/une, 1920 


99 years irom 
15lh November, 
1967 

25 vean. from 
1st December, 
1976 


5 years from 
ZSlhfufy. 198 1 
and thereon or 
sublet to 
renegotiation 
for an oddftiona] 
penodoffive 
years 


Current renraf 
and rev iews 


£2.400p.a., •••••• ■ 

subject to 
review every 2 1 
years. 

£700 p. a. 
subject to 
review every 
21 years 

IR£S,625p.a. subject to 
review after IO years and 
ihereatieratSyeariy 
intervals, less a rental 
subsidy a(IR£1.968p. a. 
until 3Uth November, 
1986 


USS1 17.000 p.a. 


W. Profit and Loss account 

The profit and loss account, h regarded as dfetifbutabte- All other reserves in tire balance sheer are regarded as 
non-dsotbutabfe. 


28. C ure anms and other Fmandal Commilinento 


(a) Capital CommilmenB 

At 28th February, 1985, capital contmftmens were: 


Authorised but not contracted for 


Croup 

£1X0 


Company 

£1X0 


Subsequent to this date, a further £645 .000 ofcapiral expenditure was approved bv the Board of Dtreclore. 

(b) Litigation 

The Croup has on action agamsi a competitor tor offered oifringemertt of certain winch jjatents. The Directors have been 
-advised that the estimated legal costs arsing subsequent to 28th February. 1985, relating to ths action may approximate 
US$500,000. h is not possible currently to determine what damages, if any, are likely to be awarded to the Croup it the 
action is successful, 
ret Forward currency contracts 

At 2Bth February, 1985, the Group had entered. rnto contracts totalling £1,878,000 to sell foreign currencies up to 
twelve months in the (utvne as a hedge against foreign currency fluctuations. 

(d) Pension arrangements 

The UK Grttop operates a staff pension fund jsroviding for defined benefits which e> externally administered. The fund e 
subject to a triennial independent actuarial valuation, which last took place ai Apnl, 1984. At that dare, the actuaries 
advised that the scheme was substantially fttily ninded. 

A small number of senior executives are membere of a separate defined contribution scheme. 

The Group operates pension schemes in certain overseas subsidiaries in accordance with local practice. 

21. Audited Accounts 

No audited accounts have been prepared m respect of any period Price 2BlS February, 19B5. 

Yours faithfully, 

Arthur Andersen A Co., 

Chartered Accountants. 


STATUTORY AND GENERAL INFORMATION 


1. Share Opted 

(a) Tire Comparivwa*«cofporafed«r2fith August, 1969 as a private company (number 96093 2iwfthftnired liability 
under the Companies Acts 1948 to 1967 under tire name of Marine Systems Limited with an authorised share capital of 
£.1 00 divided Into 1 ,000 shares of 1 Dp each. 

lb) On 14th May, 1 982, the authorised share Capita) ofthe Company was consolidated and increased to £5,000,000 
drviefed into 5,000.000 Ordinarv shares of £1 each, M which 4.400,000 were issued, crerfiled as forty paid, to the 
Trustees of the J. D. Burton Settlement m exchange for the shares.in Lewmar Marine Limaed, the Company thereby 
becoming the holding company of the Group. 

(c) Pursuant to the Lewmar pt Employee Share Option Scheme, the Company granled on 21st December, T9S4, an 
option to R.D.) Huggentosub*3lbefw200.749todinaiysharesof25peochaia price o(40.33p per share (as adjusted 
for the subdivision and bonus issue referred to below). 


In addition, the Group operates from leasehold premises atTheTannerv. Havant. Hampshire: Bristol. Rhode Island, USA; 
Newport Beach, CaUomia, USA; Oakville, Ontario, Canada; Sundbyberg. Sweden. La Rochelle, France; and La Bocca, 
Franco. 


4. Offer for Sate Agreement 

Puruum loan agreement under seal dated 12th luly. 1 985 between Ihe Company, the Directors. iheTrwecvofthcJ.D. 
Burton Settlement. C.A. Bystram and Phillips & Drew. PWhjH 4 Drew haw agreed, subject io permission being granted 
by the Council ot The Slock Exchange on or before 5th August. 1905 for all lhc Ordinarv sha".-, in lhc Company to be 
dealt in on the Unlisted Securities Marker, to subscribe for 3, 120.000 new Ordinary shares ot 25p each in the Company at 
TlUppershoir and to purchase 2,880,000 Ordinary shores of 25p each from the Tiuqcesotifa.-) D. Burton Sctrkimcm 
atllrip per share. 

The agreement provides, inter alia, for the payment bv the Company and the Trustees ol the ID. Burton Settlement wall 
costs and evpentcs incidental to the grant ot jxrinisuon lo deal in the Ordinary shares in lhc Componv In the Unlisted 
Securities Market and of the orier for rale, including capital duty, accounting and fejcat foes, pmunB and advertising costs 
and a fee lo Phillips & Drew. The total expenses of theoher tor sale payable by rheCumpanv and the selling shaivholifers, 
including the we to F*h»Utps & Drew, are estimated to amount to £470 000 (exclusive of VAT i. 

In addition, a covenant has been given bv the Trustees of the ) D. Burton Settlement and c A. Bwtranr, the picsent 
shareholder!: of the Company, noMo sell any further Ordinary sharer- in the Company pr for lo the announcemerv ot (ho 
imenm results of the Croup for the s* months ending 31st August. 1*406 without the prior n linen consent ol Fhdhps A 
Drew. 


Directors' and Other Inf crests 

The interests (os defined by the Comparars Act 1 9B5 1 « the Directors in the share c apnal erf the Comthinv- fc4ktwmfi 
the offer tor sale, art ol which are beneficial, and which exclude any shares which may be applied for by the 
Directors pursuant to ihe offer for safe, will be: 



Shares 

percent. 

Option* 

percent. 

) D. Burton* 

17,600,00 8 

r3.a 

Nil 

_' 

M_ fav 

Nil 

— 

336.363 

1.4 

T.R. Eliassen 

Nil 

— 

45.454 

02 

D.J. Heaion 

N0 

— 

27.272 

a. t 

R.D). Hussett 

Nil 

— 

200.749 

08 

C.A. Bystram 

232,72? 

1.0 

100.374 

0 4 


*H*W by the Trustees of the ID. Button Settlement. 

fbl Messrs, lay, Heaton and Bysvaro hove indicaied that they intend 10 opj>ly for Ordmarv shares pursuant to the offer 
lor safe, 
te) 


Id) 


(e> 




Save as outlined In (at above, the Directors are not aware oi any shareholding wtveh, immediately following the 
otter for sale, will represent five percent, or mere of the issued share capital of the Company. 

I D. Button and hfc wife are the sole participants of, and have a continuing interest in, the Lewmar Executive 
Re rtsioo Fund referred to under '.Vtanatsemetu and Employees' above. 7heTru4ti<e4 of the Lewmar Executive Pension 
Fund were granted asub4easo of tire North factory referred to m paragraph J above, which was surrendered on 10th 
July. 1905 tor £121,250 paid by Lewmar Marine Limited, being the market value thereof, as detwmined bv 
independent valuation. On 2t4h June. 19B5 R. D. J Huggefl putchasod from lewmar Marine Limm-d a yacht for a 
cosh cord! deration of £2.700 incJud*B VAT, being the Deectnr*' essmateonnartwvaliieThisvachihad onginall v 
been acquired by Lewmar Marine Limited in 1980 and had a written down value of £ nB. On 12lh lulv, 1905 
rhe Trustees of the I D. Burton 5ealemertt puichased from Lewmar Marine Limited a yacht for a cash 
consideration of £80,000, being as market value os determined by independent valuation. 

Save as disclosed in this paragraph, no Direct or has, or has had, any direct or xvimt miere-a in am asset which, 
during the two yean Hretieffiarety preceding publication ol tius prospectus, has been acquired or disposed of by, or 
leased to. the Company or any subsidiary. 

Save as tfeefosed in tin# paragraph, no Director has any direct or intfirect mterest in any contract or airansement 
wtuch is significant in relation to the business otthe Company or any of ks subsidiaries. 






N. 




&. Di itt lo n 1 Scwki A yu ' »imU 

(at Thcfottowingiaa iumway erf the terms of dwDfreaonT service a gi cemerttwhh the Company or its subsidiaries: 

Current annual 



Employer 

Pate of 
c ommen cement 

Initial 

period 

Employer's 
period of. 
notice' 

J.O. Burton 

The Company 

12ih July. 1965 

3 year* 

12 months 

M. fay 

The Company 

2-Jlh tune. 7985 

3 yean 

12 fnonrin 

T.R. E Hasten 

Novice Inc 

3«ri June, 1983 

5 year* 

— 

D.l. Heaton . 

The Coro pony 

6th June. 1985 

6 months 

6 months 

R.D.J. Hughes 

ThcComponv 

T2th luly. 1985 

3 wars 

6 months 


bask: salary 
(subtea to 
annual miew) 


The Company has a discretionary bonus scheme under which the Directors may award amounts so executive 
Directors as a group, pro rata to increases in earning! per share reported annually. from a fund not Co exceed 50 per • 
cent, ot the aggre^a* or the salaries of al the participants. For the year ending 23rd June, 1 986 only, the Company 
has agreed to pay to M. Jay a fixed bonus of £4 1 ,000. 

Save as dbetosed m <a) above, there are no existing or proposed service or consuh ancy agreements between any 
Director and the Company orits subsidiaries which are not determinate by the Company or io subsidiaries without 
payment of compensation tosher than statutory compensation] within one year. 

The Company has effected 'key man' term assurance policies on the lives, respectively, ofl.D. Burton until 24th 
May, 1 988 In the sum of £500,000 and ol R.D.J. Huggett until 1 st luly, 1966 in the sum of £250,000. Navtechas 
effected an annually renewable ‘key man' term assurance policy on the Ide of T.R. Bessen in the sum of 
USS500.000. 

The estimated aggregate Directors’ emoluments, excluding the rfocretiorvxv bonuses referred to under (a) above 
and excluding pension contributions, tor the year ending 28th February. 1936, are £3 1 0.000. The Directors who 
served during the year ended 06th February. 198 5»wj.O. Burton and Mrs. O.J. Burton fwho c ease d to be a 
Director on 26th June, 19651, whose aggregate equivalent emoluments for the penod were £130,000. 


7. Articles of Association 

The Articles of Association of the Company, which were adopted on 22nd May'. 1 985 and amended on 12ih Jidy. 1 98S, . 
contain provisions, oner aka, to the following effect; 

(I] Borrowing Flowers 

The Directors may exercise all the powers of the Company to borrow money, and to mortgage or charge its 
undertaking, property and uncalled capital, and to issue debentures and other securities. The Directors shaft restrict 
the borrowings or the Company and exercise aB voting and other rights and powers of control exercisable by the 
Company in rotation u its subsidiary companies so as to secure (so far, as regards subsidiaries, as by such exercise 
they can secure i that the aggregate amount far the time being remaining outstanding of all monies borrowed bv the 
Company and its subsidiaries and owing to third parties shall not at any time without the previous sanction of an 
ordinary resolution of the Company exceed an amount equal to two and one hub limes the Adjusted Capital and 
Reseives (calculated and ac^usied as ptovided in the Articles). 


<ii) Director* 

(aj A Director is not required to hold any qualification shares. 

(bl The remuneration of the Directors shall be determined by the Company and shaft (unless otherwise 
determined) be divtsibte among the Directors as they may agree. Or. (atiaig agreement, equally. The 
Directors may be paid all reasonable expenses incurred by. them In attending meetings of the Dfaedore or 
committees ol die Directors or general meetings of (he Company or otherwise In or about the business of the- 
Company- 

(c) A Director who holds any executive office or who serves on any committee of the Directore, or who 
Otherwise performs services which in the opinion of the Directors are outside the scope of the ordinary 
duties of a Director, may be paid such extra remuneration as the Directors may determine. 

(d) ■ The Directors may pay a pension or other refsremeiH, superannuation, efeatfr or dbabSty benefits to, orto 

any persons in respect of. any Director or ex-Dnector. 

(e) The Directors may from lime to time appoint one or more of their body to be the holder of any executive 
office on such terms and lor such period as the Directors may determine. 

If) The statutory provisions as to the retirement of Directors at age 70 apply to the Company. 

(g) A Director may be pattvio or in any way interested in any contract or a g reement or transaction to whichthe 
Company >sa party or many way interested and he may hold and be remunerated in respect of any office or 
place of profit t other than that oi auditor) under the Company or other company In which the Company b In 
any wav interested and Ire lor any firm ol which he is a member) may act m a professional capacity for the 
Company or such other company and be remunerated therefor and in any such care as a fores a id, save as 
otherwise agreed, he may retain for his own absolute u* and benefit all profits and advantages accruing to 
him thereunder or In consequence thereof. . 

(h) Except in lire particular circumstances specified in the Articles, a Director shall not vote or be counted in the 
quorum in respect of arty contract or arrangement or any other proposal whatsoever in which he has any 
material Interest otherwise than by virtue ol his interests In shares or debentures or other securities of or 
otherwise m or ihroi^i the Company. 

The particular circumstances referred to above m which a Director may vote or be counted In the quorum 
are;- 


The giving of any security or indemnity to the Director in respect of money lent or obligations incuned 
bv han at the request o< or forthe benefit oi the Company or any of Its subsidiaries; 


The giving of any security or indemnitv to a third party in respect of a debt or obligation of the 
Company or any ol its subsidiaries for which the Director Wmrelf has assumed tesponsMity in whole 
Or part under a guarantee or mdemnity or by the giving of security; 


Any proposal concerning an otter of shares or debentures or other securities of or by the Company < 
any of its subsidiaries for subserfotion or purchase in which offer the Director hot is to be interested * 


anyof its subsidiaries for subserfotton or purchase in which offer the Director h or is to be interested as 
a participant m the underwriting or sub-underwriting thereof; 

Ov) Any proposal concerning any other company in which the Director is interested, directly or indirectly, 
and whether as an officer or shareholder or otherwise howsoever, provided that he is not the holder of 
or beneficially interested in one per cent or more of the issued shares of any class of such company or 
of any third company through vrftich his Interest is denned or of the voting rights available to members 
ol the relevant company; 

|v) Any proposal concerning the adoption, modfficaiion or operation of a superannuation fond or, 
retirement benefits scheme or employees' share scheme under which the Director may benefit and 
which has been approved, or is subject to and conditional upon approval by.the Board of Inland 
Revenue for taxation purposes; 

(3 At each annual general meeting of the Company, one third of d*e Directors for the time being (esodudkig any 
Director holding office as an Eaecutive Chairman or as Managing or Jomt Managing Orectorj shall retire 
Iran office by rotation; and 

(| Unless otherwise determined by the Company In general meeting, the mynber of Dtiedoisshafl not be letf 

than two nor more than ten. 

(w) Vbtes of members 

Subject to the voting rights which may from time to time be attached » any shares of the Company, on a show of 
hands every member hokfing shares present in person shall have one vote and upon a poll every such member 
present m person or by prow shall have one vote for every share held by him. A corporation holding shares may- 
authorise such person as it thinks fit to act as its representative at any general meeting. In thecascof equafay.of 
vows, the Chairman shall be entitled to a casting vote. 

(tv) Variation of rights 

The rights attached to any das* of shares may be abrogated or varied ether with the consent in writing of tire 
Mcfetx of three-quarters in nominal value of the issued shares of that class or with the sanction of an extraoro fa aty 
resolution passed at a separate general meeting of the holders of the shares of that dass. 


8. Material Contracts 

The foBowmg contracts, not being contracts in tire ordinary course of business, have been entered into wbhin tire period 
of wrayears unmedfawlv precedmg the date of publication of tiw prospectus and are. or may be, moKrial: 

(a) Agreement dated lstluty. 19B5 between theTmsieesoftheJ.D. Burton SettiementandLewmar Netherlands B.V. 
relating to die transaction referred to in paragraph 1 if ) above. . 

(b) Agreement dated 3rd July. T9S5 between Burton Enterprises CC.rj Limited and Waterford Engineering Limired 
relating to the transaction referred to til paragraph 1 (h) above. 

(e) Memorandum of agreement dated 1st June. 1965 confirming the terms of an oral agreement made in December/ 
1 984 between the Company and C A. Bystram, relating to the transaction referred to in paotpapb 1(e) above. 

Kfl The offer for sale apeemem referred to hi paragraph 4 above. 


9. Working Capital 

The Directors are of the opinion that, after taking into account the net proceeds of the offer far sale payable to the 
Company, the Croup will have sufficicm working capital far us present lequxemems. 


It. Taxation 

(a) The Directors have been advised that, foftowing completion of the offer far sale, the Company wiB be a dose 
company within the meaning of the Income and Corporation Taxes Act 1970. 

(bl Lfedcr the offer far sale agreement referred to in paragraph 4 above, the Trustees of the J.D. Burton Settlement 
have undertaken to indcmmry the Company and its subsidiaries against certain taxation babffities including captiad 
transfer tax. income lax and estate duty. 

(O Clearance far the reorganisation transactions preceding the otter for sale referred to In paragraphs 1(0, (g) and(h) 
Jtbov* and the otter for sale has been obtained from die Inland Revenue under Section 464 of the Income and 
Corporation faxes Act 1970. The consents of the Treasury to tite estabBshment of Lewmar Netheriands B.V. and 
Waterford Engmcenng limvd have been obtained under Section 482 or the Income and Corporation Taxes Act 
1970. A further clearance application under Section 464 of the Income and Corporation Taxes Act 1970 was 
made on 3rd July. 1 98 5 tn respect of the transactions referred to »i paragraph 1 Imre) and iv) above. The Company 
has been advised lhai the clearance is liVely to be forthcoming. 

(dj The inland Revenue hove confirmed that Ihey do not propose to make an apportioning* under the provisions of 
Schedule 16 n( the Finance Act 1972 m respect of any Croup companies tor any accounting periods ended 
between 28th February. 1980 and 2Bih February, 1 984 tnduwve. 


11. Minimum Subscription 

No muUmum amount rs required to be raised forthe purposes described En paragraph 2fa) of Put 1 of Schedule 3 to tile 
Companies Act 1985. 


12. Lewmar pic Employee Sham Option Scheme 

On 2!»t December, 1984. the Company adopted Ihc Lewmar pic Employee Share Option Scheme ("Die Scheme") 
which, m ns application to UK employees, has been approved by the Inland Revenue under the provisions of the Finance' 
Ad 1984. As referred to in paragraph lit) above, the Scheme was amended on 26th June, 1985. The Scheme enables 
die Director* to gram at ihew dneretion to full-time employees (including executive Directors) of the Company and Its 
SUbsfoiancs who art not withxi two years of normal retirement dote options over such number of Onfcnarv shares 
bubject to the (nutation* referred to be low) as the Director* may determine. Options may m normal chcumunces be 

oxerc tied between the third and tenth anmvcrsarm of ihex grant and enufe the opaon holder to subscribe for Oidxiaiy 

shares at the subscription pnee which will not bo loss than the market value of the shares on the date of grant which. In 
the case ol options granted to UK employees, is to be determined by the autfitnrs and agreed with the Shares Vahutfan 
DnrWon of the Inland Revenue. No individual may obtam rights under the Scheme or any other share option scheme 
(other dun a savmgs-rctated scheme) established by the Company or on associated company which would, if those 
rights were exercised at the tune they were granted, result ai the individual acquiring shares with an aggregate market 
value (calculated at the date the nghts were obtained] m excess of four times hw remuneration as set outm the Rules 
of the Scheme. The total number ot Ordinary shores over which options may be granted under the Scheme may not 
exceed 7% per cent, oi Ihe issued share capital ol Hie Company at the date of grant of the option (currently 1 ,787.455 
Osdmary shares). In addition, not more dun 3 per cent. (4 percent, in the 6ru yearot operation of the Scheme) of the - 
bsued share capital of the Company may be made available for all employee shore schemes of the Company and 
associated comparues in any year and the two prece d i n g calendar years and not more than 10 per cent, of the issued 
share capital at the Company may be made available over a ten year period for dll employee share schemes of the 
Company and associated companies. In calculating such knits no account shall be taken of options granted before 
3 1st May. 1985. 

The Directors may subject to the approval of the Inland Revenue from time to time amend the Schone. save that die 
Mtowtng provisions shaft not be altered to the benefit of participants without the poor approval oi die Company in 
general meeting: 

(a) the persons to whom, or for die benefit of whom, securities may be issued under the Scheme; 

(bl the inul amount or numberot the securities subject to the 5cheme; 

(cl the maximum entitlement oiany participant undw the Scheme; 
fd) rife cfetemiiruiianofthe subscription or option price; and 


rife wtfog, dividend, transfer and odier rights, indutfoig those arising an a bqudjtian of the Company, attaching to 
options and to the shares Issuable on exerc tse of opti on*. 


Ai the dose of d» prospectus, options have been granted under the Scheme in respect ofa total of 909,8)5 shores. 


Financial Times Tuesday July 16 1985 


rf £ 


rft’f*' 


13. P r e fi ar w itM AppB c Miort Rights 

Up to 800.000 OitDnary shores, representing 10 per cem. of the Ordinary shares now being ottered for sale, are 
reserved In the first instance for preferential applications from eligible Directors and employees of the Croup, other than 
ean.-ns or resfoerxs of the USA or its icirii c c i es or Canada, at the offer for safe price. Such application* must be made 
on the special pink application forms which ate available to such employees for the purpose. Applications from 
employees must be to a minimum of 100 OrcBnary shares. In die event of excess applications being received from 
employees, the basis of aUocation among them wS be determined by Philkps& Drew in their absolute discretion. 


A separate surfing cheque or banker’s draft must accompany each £ 

faSh « bSZSSE* Wales. Northern Ireland, the Chanrjd Man* 
either a menfoer of the Lon don or Scottish CtearingHouve* or wMsb £»«nnge«JI'fe 

drafts to be cleared through the facilities provided for the members of those Cfea nn ghotn es. tacn cneryjc or 
£^s*a?raSb**X appropriate Sting code number m the top right hand comer, and must be made 
payable to "Barclays Bank PLC* and crossed "Not Negotiable”. 


14. Re g i s t ra tion 

Copies of dds prospectus have been delivered to the Registrar of Companies for registration, each copy having attached 
to It copies of the application forms, together with the statement ol adjustment, made by the Reporting Accountants, the. 
consent referred to in paragraph 1 3<ci below and rite contracts referred to in paragraph fi above. 


15: General 

(a) The Group is plafotiffln two actions against a competitor alleging li 


The Group is plafiidinn two actions against a competitor alleging Intongefneni of certain of its winch patents One 
case, In the USA, has involved tin? Group in srgrvAcant legal expenses, details of whfch appear in Note 20(b) to the 
Accountants’ Report above. In the other action, in the UK, the Group has obtained an friteriocutory injunction. In - 
these proceed ngs. the defendant Is counterclaiming far revocation of the patent involved. The Directors believe 
(hat each of the Group's claims is soundly based. There e no other litigation or cfatm of material importance 
invoking the Croup pending or threatened. 


There has been no material change in the financial or trading position Of the Group since 28(h February, 1985. the 
date to which the latest, audited consolidated accounts of the Group were made up. 


Arthur Andersen & Co. have given and no! withdrawn their wntren consent to the issue of this prospectus with the 
Inclusion herein of the Accountants' Report and with the references to their name in the form and contioa m which 
they appear. 

The SrunefaJ information concerning the Company and each of its subsidiaries contained in this prospectus does 
not amount to fall individual accounts within the meaning of Section 255 of the Companies Act 1985- 
Indlvldual accounts, as required bv the Companies Act 1905, have been or will be delivered to the Registrar of 
Companies in respect of the Company and fis UK subsidiaries far the period covered by the Accountants' Report 
set out above. Arthur Andersen & Co. have nude a report under Section 236 of the Companies Act 1985 in 
respect of each set of accounts so delivered and each such repon was an unqualified report. 


dralt wiB constitute a warranty that the cheque or banta » draft wH j» honou red o n ^eintfu^Monana 
attention b drown to the declaration in the appBcation form to that effect Applications w« be cnevocabfe untfl «ri 
August. 1985. 

No person receiving a copy of this offer for safe or an apptauton tom In any temtoryother than tfreUnked 
Krn^fommavneitttite some as constituting an mvkaiton to ton. noT should he fa any*?^ 
fomtTunless In ihe relevant territory such an invifairon could lawfully bemade whim and s«htom'TOJldl»wftfly 
be used without contravention of arty registration or other legal requirements. 

outside the United Kingdom wishing n make apptooon hereunder to satisfy » Watawaweofme 

faw of tteretevantteiriiorefaftorirwcdon therewith inctofingoblMinganygovCT tmeniai or Other consem which 

may be required or observing any other formalities needing lobe observed In such territory. 

The ritfit is reserved to reject any appCcattons which do noe satisfy the above conditions, although Phaips & Drew 
reserve the right to wane any stkh conditions, 


BASIS OF ALLOTMENT 


7. AppJic*ra» complying with die abow procedure wM be tfeafc with on the foHowing basis;- 

(a) FhflDps & Drew will have complete discretion to decxttne the basis of.aflocatfon. In so deddiii&they 

regard to the need to esobfeh a satisfactory market in the shares, to which purpose a reasonable number of 
shareholders is required. The basis of allocation will be announced on, or as soon as possible after. *Jnd Jutyr, 
1985. 


16. D ue w i ren te for Inspection 


Copies of die foflowing documents may be inspected at the offices of UnkJaters & Paines. Barrington House, 59-67 
Gresham Street, London EC2 during usual business hours on weekdays (Saturdays and pubkc holidays excepted) for a 


Gresham Street, London EC2 during usual business hours on weekdays (Saturdays and pubkc 
period of fourteen days from die dale of publication of this prospectus: 
fa) The Memorandum and Articles ofAssociation of the Company; 


The autfited accounts of die Company, Burton Enterprises (C.1.1 Limited and Navtec and the accounts of Lewmar 
Marine Inc. far their last three respective accounting periods; 


The Accountants’ Report together with Ihe statement of acQustffKnts relating thereto; 
The material contracts referred to in paragraph 8 above; 

The Directors' service afpeemetes referred to hi paragraph 6 above; 

The written consent referred to in paragraph tsij .above; and - 
The Rules of the Lewmar pic Employee Share Option Scheme. 

T 2d) July, 1985 


If any appbcatioa is not accepted, or is accepted far fewer shares than the number applied far. the Jppfcwion 
1 money or tiie balance of Ihe amount paid on application wifl be returned by cheque through the post, man, cases 
without interest and at the rhk of the applicant concerned. 

Up u 600,000 Ordinary shares, representing 10 percent, of the shares now offered far safe, are resetvedin the 
first instance for appticationsffom ethnble Directors and employees of the Group Other man those who are eftuens 
or residents of -the US or ft* territories or Canada at the offer far safe price. Such applications must be nfeoe on the 
special pink application forms which are being mode available to soch employees. Applications fro m such 
employees must be for a minforan of 100 shares each at the-otter far sale price. In die even erf excess 
appfications befog received from employees, the basis of attocarion among them will be determined by Pnffeps & 
Drew, at their discretion. 


PROCEDURE 


APPLICATION 


GENERA!. 

8. The offer for sale and the acceptance of aB application forms is conditional on Ihe Council of The Stock Exchutge 

granting permasion to the whole of tiie Ottfinary share capital of Ihe Company, Issued aid now beng Issued, to 

be desk in on the Unlisted Securities Market not later than 5th August 196S. Money paid m respect of aft 
apportions wifl be returned (without interest and at the nsk of the applicant concerned) if such permtssron Is not 
granted and In the meantime wfllbe retained by Barclays Bank PLC in a separate account . 


requirements for application 


Applications (other than employee applications] must be made on the accompanying application farm which, 
together with a sterling cheque or banker's draft for the tol amoum payable on application, should be dettvered or 
posted n Barclays Bank PLC, New Issues Department, PO Bax 123. Fleetway Howe. 25 Faningdon Street 
London EC4A 4HD so as to arrive not later than 10.00 a-m. on Monday, 22nd July, 1905. Photostat copies of 
application forms wffl not be accepted. 


Renounceobfe fetters of acceptance are expected to be sent to successful applicants on 26th July. 1985 and wil be 
renounceable up ■» 6th September, 1 905. The shares now being ottered to sale wtf be registered free of stamp 
duty in the names of the purchasers or persons in whose favour letters of acceptance have been renounced, 
provided tint. In the case of-renunriation, letters of acceptance duly completed in accoroanea wflh die 
instructions contained therein are lodged to registraiion on or before 3.00 p.m. on 6dt September, 1985. Share 
certificates wfl be despatched by ftaefatt past oq or before 4th October, 1985.- 


AppHeMfom must be for a minimum of 200 shares and thereafter in multiples af20Q shares up u 1 ,000 shares; In 
multiples of 500 shares up to 5,000 shares; in multiples of 1,000 shares up to 10,000 shares; and in multiples of 
5,000 shares tfwreater. * 


certificates vrift be despatched by tint das* past oq or before 4th October, 1985 
10. Dealings in iheOrtflnaiy shares are expected to commence on 29th July, 1985. 
Copies of this document with application farms may be obtained fronu- 
PhiEpsi Drew, 


120 Moor[aW. 
London K2M6XP 


Lewmar pic, 
Southmoor Lane, 
Havant 

Hampshire K39 10: 


APPLICATION FORM 


The application Test for the Ordinary shares now offered for sale will open at 10.00 am on Monda 
This application form when completed must be lodged with or posted to Barclays Bank PL 
London EC4A 4HD, together with a cheque/banker's draft representing payment in full at the < 


r New Issues Department 
fer for sale price so as to 


r time thereafter. 


P.O. Box 123, Fleetway House, 25 Famnndon Street, 
>e received not later than 10.00 am on 22nd JiHm 1985. 


"Not Negotiable” All cheques /banter's drafts are liable Co be pnesenoed for payment on receipt 
Applicants are strongly advised to use first class post and to allow two days for delivery. 


LEWMAR pic 

(Incorporated in England under the Companies. Act$, 19^8 to 1 967. Registered Number 960932) 

- Offer for Sale 

• by • 

Phillips & Drew 

of 

6,000,000 Ordinary shares .of 25p each at 11 Op per share payable in full on application 


■ '* l.S ,*» T i a C?--. ■r.J- 


'"Applications must be for a minimum of 200 Ordinary shares and thereafter must be in the 
following multiples of Ordinary shares:— 


following multiples.of Ordinary shares:— 

Applications up to 1,000 shares 
Applications for over 1,000 shares up to.5,000 shares ' 
Applications for over 5,000 shares up to 10,000 shares . 
Applications forever 10,000 shares 


■ multiples of 200 shares 
multiples of 500 shared 
multiples of 1 .000 shares 
multiples of 5,000 shares 


•Number of shares for which 
application is made 


Amount enclosed at 11 Op 
per share 


to: PHILLIPS & DREW 

I/We enclose a sterling cheque or banker’s draft payable to Barclays Bank PLC for die above mentioned sum, being the amount 
payable in full on application tor the stated number of Ordinary . shares of 25p each in Lewmar pic ("the Company") atllCto per share. 
I/We offer to purchase that number of shares and I/We agree to accept thesameorany smaller number in respect of which mis application may 
be accepted upon the temnsof the prospectus dated T2thjuk1985and subject to theMemotandum and Articles of Assotiationofthe 1 


FOR OFFICIAL USE 
ONLY 


be accepted upon the temnsof the pmpectusdatedT2th)uhi1985ahd subject to theMemotandum and Articles of Association of the Company. 
I/We request that you send to me/us a fully paid renounceable Letter of Acceptance in respect of such shares, together with a cheque for any 
moneys returnable without interest, by post at my/our risk to the address first given below and procure that my/our namefs) be placed on the 
Register of Members of the Company as holders) of such of the shares, allocated to me/us (if any) as have not been duly renounced. 


1. Acceptance number 


In consideration of Phillips & Drew agreeing to accept applications upon the terms and subject to the conditions of the said document 
for an aggregate number of 6,000.000 Ordinary shares of 25p each of the Company l/we agree that this application shall be irrevocable until 
6th August, 1 985 and that this paragraph shall constitute a collateral contract between me/us and Phillips & Drew which shall become binding 
upon despatch by mail or delivery of this application form to Barclays Bank PLC duly completed. . 


2 . Number of shares 

accepted 


I/We understand that the completion and delivery of this application form, accompanied by a cheque, constitutes a warranty that the 
vill be honoured on First presentation. I/Wfe acknowledge mat a renounceable Letter of Acceptance and any cheque for any moneys 


same will be honoured on First presentation. I/Wfe acknowledge that a renounceable Letter of Acceptance and any cheque for any moneys 
returnable to me/us are liable to be held pending clearance of all applicants' cheques and banker's drafts. 


3. Amount received 


Dated 1985 


1- Signature .... ........ 


PLEASE 

USE 

BLOCK 

CAPITALS 



#Forenanie(s) (in full) 


4. Amount payable 


•Surname and desi^ 
(Mr, Mrs. Ms. or Til 


•Address (in full) 


5. Amount returned 


<ln Ihe case of joint applications a0 further app&cants must sign and complete below) 


6. Cheque number 


2. Signature 

Forename(s) (in full) Surname and designation , 


rvinidiiicw viii run; surname and desjgnati 

Address (in full) - < Mr - Mrs - M*. or Title) 


3. Signature .• ; 

Forename(s ) (in full) — - Surname and designation , 

Address (in full) (Mr. Mrs. Ms. or Tide) 


PLEASE 

PIN 

CHEQUE/ 

DRAFT 

HERE 


4. Signature 

Forenamefs) (in full) - — Surname and designation 

Address (in full) ( Mr - Ms. or Tide) 


course, either by a fully paid renounceable Letter of Acceptance for all or part of the shares applied for and/or a cheque 
for any application moneys returnable, in each case, at tne risk of the applicant 


t. 1 ’ 


or 

a 


U 


T. 
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FT COMMERCIAL LAW REPORTS 


Referential offer cannot be accepted 
in fixed bidding sale 

- HARVELA INVESTMENTS LTD v ROYAL TRUST COMPANY OP CANADA (Cl) LTD AND OTHERS 

Bouse of Lords (Lord Fraser of TuBybelton, Lord Diplock Lord Edmund-Davtes, Lord Bridge of Harwich and Lord 

Templeman): July 11*1985 


FT UNIT TRUST INFORMATION SERVICE 


AN INVITATION t» spec Jfied. 
Persons to nafcs confidential 
offers for the purchase of 
shares, with an —tefaifag 
by the vender to accept the 
highest offer., gives rise to a 
fixed bidding sale in the 
absence of express provision 
for auction; and in such dx- 
eumstances the offer by one 
prospective buyer of ah un- 
fixed som to be ascertained 
in the future . bv reference to 
the hid -of another Is Invalid 
and gurnet be accepted. 

The House of Lords so held 
-when allowing an appeal by 
Harvela Investments Ltd from a 
Court of Appeal decision that 
an ' invitation by Royal Trust 
Company of Canada (Cl) Ltd for 
offers to purchase its shares in 
a company had resulted in a 
sale to Sir Leonard Outerbrldge 
and not to Harvela. 

* * '* * 

LORD TEMPLEMAN said that 
the issued share capital of 
A. Harvey & Co was held 43 
pm- cent by the Harvey family, 
represented by Harvela, 40 per 
emit by the Outerbrldge family, 
represented by Sir Leonard, and 
12 per eent by Royal Trust 
Acquisition of Royal Trust's 
share by Harvela or by Sir 
Leonard would confer control. 

On September 15 1981 Royal 
Trust - invited Harvela and Sir 
Leonard to submit offers for its 
shares “.by sealed tender or 
confidential telex . . . by 3 pm 
. . . September 16 1981 on the 
following- terms: 

L That tenders are a single 
offer ... 

2. That payment shall be 

within 80 days of September 16 
1881 ... 

5. In the event that Closing 
shall not take place -within 30 
days other than by reason of any 
delay on our part interest shall 
be pajiffile by 1 the purchaser 
[ at a! penal rale] i . . (c) We 
confirm that if any offer made 
by you. is. the -highest, offer . . . 
we hind ourselves to acoept . . 

Harvela. offered CS2A75m. Sir' 
Leonard offered C82Jm “ or 
C$101,000 in excess of any other 
offer which you may receive 
which Is expressed as a fixed 
monetary amount whichever is 
the higher." . 

HarVela claimed the shares at 
C$2_173m. Sir Leonard Claimed 
them at C$ 2 27fim as a result of 
his referential offer of CSlOlvOOO 
more than Harvela’s fixed bid. 

Mr Justice Peter Gibson found 
in favour of Harvela. The Court 
of Appeal found In favour of Sir 
Leonard. Harvela appealed. 

A vendor- who undertook to 
sell to the highest bidder could 
conduct, the sale by auction or 
by fixed bidding. 


In an auction sale each bidder 
might adjust his bid by reference 
to rival bids. In a fixed bidding 
sale a bidder might sot adjust 

his bid, 

A vendor chose between a 
fixed bidding sale and an auction 
sale. A bidder could only choose 
to participate in the sale or to 
abstain. 

The ascertainment of Royal 
Trust's choice between a fixed 
bidding sale and an auction sale 
by referential bids depended on 
its presumed Intention to be 
deduced from the terms of the 
invitation read as a whole. 

The invitation contained three 
provisions which were consistent 
■ only with the presumed intention 
to create a fixed bidding sale. 

First, Royal Trust undertook 
to accept the highest offer*, that 
showed it.was anxious that a sale 
should result from the invita- 
tion. 

Second, it extended the same 
invitation to Harvela and Sir 
Leonard; that showed it was 
desirous that each of them, and 
nobody else, should be given an 
equal opportunity to purchase 
the shares. 

Third, it insisted that offers 
must remain confidential until 
the specified time; that showed 
it was desirous of provoking 
offers of the beat price each was 
prepared to pay, In Ignorance of 
the other’s hid. 

A fixed bidding sale met all 
Royal Trust's requirements 
dedndble from the terms of the 
invitation. It was bound to result 
in a sale of shares, gave an 
equal opportunity to Harvela and 
Sir Leonard to -acquire the 
shares, and provoked the best 
price. 

If the invitation were con- 
strued so as to create an auction 
sale by means of referential 
bids, those requirements could 
not be met 

-First if referential -bids were 
permissible, there was a danger, 
far from negligible, that the sale 
might be abortive and the Shares, 
remain unsold. The shares would 
only be sold if at least one 
bidder submitted a fixed bid and 
the other bidder based his refer- 
ential offer on that fixed bid. 

Second, if referential bids 
were permissible, there was also 
a possibility, which In fact occur- 
red, that one bidder would never 
have an opportunity to buy. 
Harvela could not win and Sir 
Leonard could not lose. 

Third, if referential bids were 
permissible. Royal Trust's object 
of provoking the best price was 
frustrated. Sir Leonard could 
have achieved the same purpose 
by offering one dollar more than 
Harvela.. 

Finally, if referential bids 
were permissible ~by implication, 
the results could have been 


bizarre. If Harvela had bid CS2m 
or SI more than Sir Leonard's 
fixed bid, Sir Leonard would 
have become the purchaser with 
his referential bid of S2J.O1.OO0 
as against Harvela’s referential 
bid. But if Harvela bad offered 
CSl.Sm or SI more than Sir 
Leonard's fixed bid, Harvela 
would have been the purchaser 
at its referential bid of 
CS2J.01.001 as against Sir 
Leonard's referential bid. 

It would have been possible 
for Royal Trust to conduct an 
auction sale through the medium 
of confidential referential bids, 
but only by making express pro- 
vision in the invitation for that 
purpose. 

To constitute a fixed bidding 
sale, an that was necessary was 
that Royal Trust should, invite 
confidential offers and under- 
take to accept the highes t 
offer. 

Such was tiie form of the in- 
vitation. It followed that the 
invitation on its true construc- 
tion created a fixed bidding sale 
and that Sir Leonard was not 
entitled to submit, and Royal 
Trust was not entitled to accept, 

a referential bid. 

The decision in South Betton 
Cool [1898] 1 Ch 465 where a 
referential bid was beAd to be 
invalid, would be followed. 

It was argued that South 
Hetton -was eiwMwguifc'hn.'Ma. be- 
cause the vendors undertook to 
accept “the highest net money 
tender**, whereas in the present 
case it was “the highest offer." 

Thar argument sought to ele- 
vate a trivial reference Into a. 
legal distinction. 

South Hetton was followed by 
the majority is the New York 
Court of Appeals In SSI Inves- 
tors (1982) 449 NYS 2d 173, 
174-175. . 

The majority judgment suc- 
cinctly and cogently, summarised 
the -reasons for rejecting refer- 
ential-bids: “The very' essence 
of sealed competitive bidding is 
the submission of independent 
self-contained bids ... In the 
context of such bidding, there- 
fore, a submission by one bidder 
of a .bid dependent for its 
definition on the bids of others 
is invaded and unacceptable” 

The second question raised in 
the present appeal related to Sir 
Leonard’s claim that on Septem- 
ber 29 1981 Royal Trust accepted 
his referential offer of C$2j276£a 
so as to create a contract ixjffe-'. 
pendent of the invitation. He 
sought damages for Royal Trust’s 
breach of the alleged second -, 
contract 

'It was dear that Royal Trust 
had acted under the erroneous 
belief that Sir Leonard's refer- 
ential bid entitled -him t» the 
shares. 


If he was already entitled to 
the shares, a second contract 
was unnecessary. If Harvela was 
entitled to them, a second con- 
tract to sell to Sir Leonard was 
unthinkable. Accordingly, no 
second contract came into exist- 
ence. 

The third question was 
whether Royal Trust was entitled, 
under clause 5 of the invitation, 
to interest on the purchase price 
in that closing failed to take 
place within 30 days “ other than 
by reason of any delay" os its 
part. 

The sale was not completed 
because Royal Trust declined, 
mistakenly, to recognise and 
fulfil its duties under the invita- 
tion to sell to Harvela. Failure 
to complete was due to delay on 
Royal Trust's part. It was there- 
fore not entitled to interest at 
the contractual penal rate. 

Its conduct, however, was not 
blameworthy or unreasonable. 

Harvela could have paid the 
purchase price into court where 
it would nave earned interest. It 
had had the use of it for nearly 
four years, and would benefit 
from the profits made by the 
company since September 16 
198L 

In the circumstances it would 
be unconscionable for Harvela 
to enjoy the purchase price and 
the benefit of the profits. 

Royal Trust was contractually 
bound to transfer the shares to 
Harvela and. as a condition of 
specific performance, Harvela 
should pay Royal Trust Interest 
at the short- term investment 
rate. Harvela would be entitled 
to the preferential dividends 
received by Royal Trust In 
respect of the shares since 
October 15, 198L 

Lord Fraser and Lord 
Edmund-Davies agreed. Lord 
Diplock gave a concurring 
judgment. 

LORD BRIDGE, also concurring; 
said tii at Sir Leonard's 
referential bid could not -be 
quantified without reading into 
it the amount of Harvela’s fixed 
bid. To do that before 3 pm 
September 16 would have been 
a breach of the undertaking not 
to disclose details of any offers 
before the deadline. To do it 
after the deadline would have 
been too late. 

For- Harvela: Michael Essayan 
QC'-and Michael Driscoll 
(Slaughter & May. 

Vor ' Royal Trust: Edward 
Nugee QC and Oliver Weaver 
(Bisdioff- * Co). 

For Sir Leonard: Leolin Price 
QC and James Bennington 
(McKenna A Go). 

w ; By. Rachel Davies 

Barrister 


F*T. CROSSWORD PUZZLE No. 5,770 APPOINTMENTS 


New chief for 
DRG Group 


ACROSS 

1 Whistler In the kitchen? (6) 
4 Delivery of variable length 
( 6 ) 

8 Lucy with, man? That could 

be slander (7) ' - 

9 Larwood was — with due de- 
ference to human beings (7) 

11 Airy dwelling In the main 
( 10 ) 

12 interested in book I love to 
wrap up (4) ' 

15 Sort of hotel. Dry? Oh, 
oddly— yes (5) 

14 Catch smokers— they pro- 
duce a sound mixture (8) 

16 Business traffic (8) 

18 Fertile spot for arranging 
flowers (5) 

20 Ruler making line, in part 

(4) ■ - * ' 

21 Master in MA representation, 
—a prominent trend (10) 

28 Standard ..competent story 

(7) 

24 It’s ■ .unfavourable to tot up 
the lines, we hear (7) 

25 Notice in two tenses in the 

rec? (6) : 

26 Society's mad, not consistent 

<•>-. . 

DOWN 

1 Uniformly drab material? 

( 5 ) . 

2 Felt mad (7) 

2 A break, when things are 
chewed oyer?. (54) 


5 One leaves fish plant (5) 

6 They're honourably dis- 
charged — with credit in, 

that is, arising (7) 

*7 seven would be seen, 

hard (9) 

10 Pub i»iw« he made up is 
taken in- when grovelling 
(6-3) 

13 Ah! loosing belted louts? (9) 

15 Converted figures for tax 
purposes? (7, 2) 

17 Get out of country with road 
scrape (7) 

19 Present done up for crawler 
(7) 

21 B3nd of liquor for a republic 
(5) 

22 Analysis of glass— a yellow 
part (5) 

Solution to Puzzle No. 5,769 
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financial times booklets 

The following booklets are available Horn the 

Pn»nfl»l times: 

How to otieatatcr Capital Gains Tax *J50 

How to compete on. equal terms 

Venture Capital ’ 

. FT European Top 590 il® J® 

(1985 edition to be published to September) 

To order your copy, please write to: 

Ms Nicola Barium. Publicity Department 

Financial Times limited _ 

Bracken House, 16 Gannon Street. London EC4P 4BY 
enclosing a cheque for the value of your order 



Mr J- Moger Woolley, chief 
executive DRG UK, is to assume 
in addition responsibility for 
DRG's overseas operations and 
from September 1 will become 
group chief executive. Mr 
Woolley, who joined DRG in 
1959, his been a director of DRG 
since 1979. 

* • 

Viscount De Lisle has been 
appointed chairman of CITY 
ACRE PROPERTY INVEST- 
MENT TRUST. He succeeds Mr 
B. G. Turner, who has stood 
down as chairman for personal 
reasons. 

★ 

Mr John Eric Tilley has joined 
the partnership of RUCK- 
MASTER & MOORE, stock- 
brokers. 

★ 

DATASERV INC has made 
the following appointments at 
Premier Compute is— Dataserv's 
Windsor-based European operat- 
ing arm: Mr David P. Donovan 
becomes director and general 
manager— European operations 
from managing director, UK. He 
also assumes overall responsibi- 
lity for the group's companies in 
West Germany and The 
Netherlands. Mr Peter G. Hall, 
becomes director and general 
manager — UK from sales 
director. 

★ 

Mr Alexander Derbie has been 
appointed company secretary by 
HIGGS AND HILL, based in 
New Malden, Surrey. He will be 
responsible for all secretarial 
and legal services for the UK 
and overseas construction and 
property companies. Mr Derbie 
has for several years been head 
of legal services for the inter- 
national construction activities of 
the Tarmac Group in 
Wolverhampton. 

* 

SUN LIFE INVESTMENT 

MANAGEMENT SERVICES, the 
investment management arm of 
the Sun Life Group, has 
i appointed Mr David McNab as 
associate director (marketing) 
with responsibility for the sales 
and marketing of group managed 
funds and the development of 
segregated funds. 

* 

THE . LINKED LIFE 
ASSURANCE GROUP has 
elected a new chairman: Mr 
Fred Dinmora assistant general 
wifmagi»r of Cornhill Insurance, 
has replaced Mr Alan Roberts. 
Mr Roberts will continue as an 
ex-officio member of tbe 
committee. 

Mr -Jeff Larcombe has been 
appointed to tbe board of EROS 
MAILING CO. where he is a 
regional director of the sales, 
merchandising and promotion 
support services Midlands opera- 
tion. 

+ 

Mr Steve Dixon has been 
appointed managing director of 
LEX LOGISTIC ON, a joint 


venture company set up by Lex 
Service and Logisticon Inc, of 
America. He was group manager. 
Lex Hire and Leasing. Mr Dixon 
has now been seconded to Lex 
Computer Products with a brief 
to devise and develop the group's 
strategy in commercial and 
Industrial areas of computer pro- 
ducts. 

* 

MARLEY has appointed as an 
additional non-executive director, 
Mr Denis Ivor Allport, chairman 
of Metal Box. 

★ 

Mr Mlchaed Edwards has been 
appointed group managing 
director of RILEY, and Mr Jack 
Armstrong has joined tbe board 
as a non-executive director. Mr 
Edwards joined Riley in June 
1983 as managing director of 
Riley Billiards and has been 
principally responsible for the 
snooker manufacturing activities. 
Mr Armstrong, a US. citizen, 
has considerable experience with 
the European operations of 
major U.S. corporations and is 
presently managing director of 
Allen-Bradley's European elec- 
tronics business. 

* 

Mr Bryan Hawkins governor 
of BUPA and former director of 
Samuel Montagu has Joine d the 
boards of MANCHESTER 
EXC HANG E GROUP and MAN- 
CHESTER EXCHANGE TRUST. 
* 

Mr Murray P. Macmilllan is to 
join the board of COLLIN S- 
WTLDE. He is chairman and 
managing director of Anchor- 
glade Development and sub- 
sidiary companies. 

* 

Mr R. W. Matt es, chairman of 
THE UNILEVER MEAT GROUP 

UK, will retire on January 7. A 

single board is to be formed for 
The Wall’s Meat Co. and Matte- 
sons Meats early in 1986 and Mr 
W. Kok, chairman of Unilever 
Vleesgroep — Netherlands BV, 

Netherlands, will become chair-' 
man of this board on the retire- 
ment of Mr Mattes. 

* 

Mr Julian Tregoning has been 
appointed a director of SAVE & 
PROSPER GROUP. As invest- 
ment services director he will 
continue to be responsible for 
tbe investment services depart- 
ment and will also be responsible 
for . co-ordinating Save . & 

Prosper^ support to Montague 
Loebl Stanley, stockbrokers, 
which Save & Prosper has agreed 
to buy and which wil lthen con- 
centrate on the developement of 
asset management services for 
private clients. 

+ 

Mr Robert FfrralkesJanes has 
been appointed chief executive 
of BRAMMER and Mr Barry 
Ralph has been appointed chief 
operating offiecr / deputy chief 
executive. 
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COMMODITIES AND AGRICULTURE 


Al uminium 
demand 
expected 
to rise 

By Our Coonnadities Staff 

PRIMARY ALUMINIUM con- 
sumption in Europe and North 
America is likely to improv* 
moderately In the second half 
of this year, but will still be 
slightly below volume in the 
equivalent period of 1984, 


LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 
(Changes during week ended 
July »> 

(tonnes; 

Aluminium +2.650 to T25J30 

Copper +4,525 to 120,125 

Lead -225 to 35.175 

Nickel +150 to 5.688 

Tin +685 to 23,255 

Zinc —825 to 34,075 

(ounces) 

Silver +136,000 to 50.262,000 


according to the latest projec- 
tion by analysts Chase Econo- 
metrics. 

It points out that production 
cutbacks have not yet brought 
about the supply deficit which 
producers are hoping will even- 
tually drive up prices. “ An 
improved market balance, and 

higher aluminium prices, thus 
depend upon a recovery in de- 
mand,” it says. 

Firmer tone 
at London 
tea auction 

By Our Commodities Staff 

DEMAND for tea was somewhat 
stronger and more general at 
yesterday’s weekly London 
auction, Fewer teas remained 
unsold than at recent sales, 
according to the Tea Brokers' 
Association. 

There was again no price 
quoted for quality grade tea and 
medium grade was unchanged 
at 135p a kilo. But low medium 
grade gained 5p from last week’s 
level at 107p a kilo. 

The total offering amounted 
to 33,295 packages, including 
5.378 packages in the offshore 
section. 

Coloury medium grade teas 
gained 5-10p a kilo 


Malaysia unruffled over 
U.S. tin sales policy 


BY WONG 5ULONG IN KUALA LUMPUR 


MALAYSIA HAS given quali- 
fied approval to a U-S. policy 
change affecting its strategic 
stockpile of tin and sales of 
surplus tin by the General 
Services Administration (GSA). 

Datuk Paul Leong, Malaysia's 
primary industries minister, 
who met Mr Allen Wallis, the 
U.S. under - secretary for 
economic affairs, in Kuala 
Lumpur over the weekend, said 
Malaysia was “ not unduly 
worried about the change as 
long as GSA sales do not 
disrupt the already depressed 
market.” 

Under the new policy, the 
U.S. administration has decided 
that 150.000 tonnes of tin from 
the existing GSA stockpile of 
186,430 tonnes would he placed 
in the supplementary reserve 
of strategic and critical 
materials, leaving 36,430 tonnes 
available for sale. 

Mr Wallis told the minister 
that the placing of 150,000 
tonnes under the strategic and 
critical stockpile would help 
reduce the overhanging effect 
of GSA tin on the market, and 
that the surplus metal would 
be sold over a period of “at 
least five years.” 

He also gave an assurance 
that GSA sales would not dis- 
rupt the market, and the Asean 
(Association of South - East 
Asian Nations) tin - producing 
countries — Malaysia, Indonesia 
and Thailand — would be con- 
sulted if sales exceed the annual 


3,000 tonnes agreed under the 
1982 U.S. -Asean memorandum 
of understanding. 

“ I told Mr Wallis that 
Malaysia would prefer the U.S. 
to stop tin sales because of the 
depressed market, and empha- 
sised it was vital that the 
memorandum of understanding 
on the 3,000 tonnes limit be 
adhered to,” said Datuk Leong. 

He pointed out the GSA had 
already sold 2,220 tonnes of tin 
between January July 12 
this year. 

Datuk Leong said ministers 
of the Association of Tin Pro- 
ducing Countries (AT PC) would 
discuss the matter at their 
meeting in Canberra in mid- 
September. 

On plans to introduce tin 
futures trading on the Kuala 
Lumpur Commodities Exchange 
(KLCE), the minister said this 
would take some time, and 
would probably not take place 
until the end of the year. 

“ First, we have to push 
through the structural and legal 
reforms to revive the KLCE, 
and we must also get the 
approval from the International 
Tin Council,*' he added. 

Nancy Dunne writes from 
Washington: Congress has 

ordered the administration to 
direct the proceeds from all 
stockpile sales and 30 per cent 
of the proceeds of sales from 
the U.S. naval reserve into the 
stockpile transactions fund. The 


fund is to be capped at 8250m. 

Since the administration 
ordered the stockpile managers 
to make no new purchases until 
the new goals were settled the 
fund has been building up for 
months. Officially 4t has reached 
$220m. 

However, officials at the Naval 
reserve have been suspending 
payments into the fund for the 
past few months so that it won’t 
exceed the 9250m limit, accord- 
ing to one of the stockpile 
managers. Otherwise, selling 
would have to stop immediately. 

Meanwhile officials at the New 
York Commodity Exchange 
(Comex) are studying the pos- 
sibility of introducing tin 
futures at the request, they 
claim, of “North American tin 
interests.” 

“ Several people have 
approached us as a result of the 
problems on the lmit (London 
Metal Exchange), said one 
official. “They think they are 
not being properly served.” 

Mr Paul Schaldonat, presi- 
dent of the American Tin 
Traders Association, complained 
to the LME that the market has 
“ not been reflective of supply 
and demand," and he said 
American traders may look else- 
where for hedging opportuni- 
ties. However, he said, Comex 
has traded tin in the past and it 

has not been successful a tin 
contract would be “ a disaster,” 
he said, just as “zinc was a 
dismal failure.” 


Sulphur shortage forecast to worsen 

BY OUR COMMODITIES STAFF 

THE INTERNATIONAL sulphur 
industry is faced with a worsen- 
ing shortage of supplies, the 
like of which it has not seen 
since the immediate post-war 
period, and the prospect of 
further steep price increases. 

These are the main conclu- 
sions of a report* on the mineral 
prepared by the London-based 
consultancy British Sulpbur 
Corporation and the Dallas- 
based oil analysts Purvin and 
Gertz. 

It forecasts that demand for 
sulphur will continue to exceed 


production by an average of 3m 
tonnes a year until the end of 
the century, and that producer 
stocks — which have cushioned 
the industry so far from the 
deficit — will be eliminated 
altogether by 1990. 

Stocks are estimated to have 
been reduced already from 20m 
tonnes to 10m since 1980. As 
a result prices have been on a 
steadily rising trend — increas- 
ing by about 50 per cent since 
1980. 

According to British Sulphur, 
the problem reaches back to the 


late 1960s, when tightening 
environmental legislation in 
some industrialised countries 
stimulated a rise in production 
of sulphur as a by-product from 
the oil and gas industries. 

This progressively drove 
traditional primary sulphur pro- 
ducers out of business and 
choked off investment in 
exploration tor new sources. 

* Sulphur towards 2000; $ 11,000 
from British Sulphur Corp., 
Parnell House, 25 Wilton Road, 
London SW1. 


UK urges 
full backing 
for ban on 
whaling 

By Andrew Gowers 

BRITAIN APPEALED yester- 
day to Japan. Norway and the 
Soviet Union to withdraw their 
objections to a moratorium on 
commercial whaling which is 
due to come into force later this 
year. 

Opening the 37th annual 
meeting of the International 
Whaling Commission in Bourne- 
mouth. Mr John MacGregor, 
Britain's minister of state for 
agriculture and fisheries, said: 

“We regard the moratorium 
on commercial whaling as 
absolutely vital in view of the 
doubts and uncertainties which 
exist about the status of whale 
populations and the past record 
of management failure.” 

The ban on commercial 
whaling, due to begin with the 
1985-86 whaling season which 
starts this winter, was agreed 
by a majority of IWC members 
in 1982 in order to allow 
severely-depleted whale stocks 
to replenish themselves. It will 
last at least until 1990, when a 
review of stocks is due to take 
place. 

However, Japan — the largest 
whaling nation — the Soviet 
Union and Norway have main- 
tained formal objections to the 
moratorium, leaving them tech- 
nically free to continue whaling. 

Mr MacGregor did not men- 
tion these countries by name. 
But be said: “I am only sorry 
that the moratorium is not 
coming into effect with the 
unanimous support of all mem- 
bers of the Commission. 

“I do hope that those coun- 
tries which have maintained 
objections to the decision will 
now be able to withdraw them 
as soon as possibel and rally 
to the majority view.” 

The IWC meeting is also 
faced with growing concern 
among environmentalists about 
a request by two other key 
whaling nations, Iceland and 
South Korea, to be allowed to 
catch up to 400 whales a year 
for what they describe as scien- 
tific purposes. Conservation 
groups believe this is merely 
a front for continued commer- 
cial whaling. 


Farmer’s viewpoint : by John Cherrington 

Bringing science to the 
aid of Africa’s hungry 


LAST WEEK'S announcement 
that Mr Norman Borlaug is to 
head a team looking for ways 
to spread the “green revolu- 
tion” techniques to Africa in an 
attempt to help solve the contin- 
ent's food problems is most 
welcome. The project, to be 
funded by a Japanese philan- 
thropist emerged from a three- 
day workshop in Geneva on the 
alleviation of poverty and star- 
vation in Africa, organised by 
the Centre for Applied Studies 
in International Negotiations. 

I had the privelege of meet- 
ing Mr Borlaug in Mexico 
several times while he was 
developing the techniques of 
wheat growing that won him 
the Nobel peace prize. 

I found him to be a most 
practical scientist with a keen 
appreciation of thedlfflculties of 
getting his ideas put into prac- 
tice in the different countries 
which sought his help in 
increasing food supplies. 

The green revolution was no 
miracle cure, either with the 
wheats or the new rice varieties 
developed by the Rockefeller 
Foundation for which Mr 
Borlaug worked. He was sent 
to Mexico to find the best way 
of increasing wheat yields 
within Che limits of existing 
resources of fertiliser, irriga- 
tion and varieties available in 
the subtropical belt. 

The main requirement for 
Increasing yield and protein in 
wheat is the amount of 
nitrogenous fertiliser which the 
plant <*an absorb. In the case 
of the subtropical wheats being 
grown the problem was that 
extra, nitrogen caused the straw 
to collapse and very frequently 
the result was to -reduce the 
expected yield. Mr Borlaug 
selected the wheats he used 
from existing strains of dwarf 
wheat with stronger straws and 
so increased yelds of harvested 
grain dramatically. The so- 
called Mexican wheats which 
he developed have been success- 
fully used in many parts of the 
world, notably India and 
Pakistan. India this year is 
actually selling wheat on the 
world market 

There is no reason why 


similar research into crops suit- 
able tor an African environ- 
ment should not be equally 
successful. There is no 
shortage of scientific or prac- 
tical knowledge of agriculture 
world wide. The main reason it 
has not been put Into practice 
has been the combined 
Inefficiency of governments and 
the economic systems under 
which most people are forced 
to live. 

The green revolution has its 
critics. They seem largely to 
concentrate on the fact that 
the processes need the back up 
of modern industry to manu- 
facture the fertiliser and this 
forces the peasants into a 
modern money economy. But 
this from my observations 


In the late 1960s 
the ‘green revolution 9 
transformed the 
agriculture of a 
large part of Asia. 
Now Mr Norman 
Borlaug, its chief 
architect, is turning 
his attention to 
Africa’s even more 
pressing needs 


around the world is exactly 
what the peasants desire to do. 
I am not one of those who 
believe that village life in Indio. 
Africa or any other developing 
area is in any way idea. One 
can see all to easily the effects 
on health, both human and 
animal, of malnutrition. 

This, of course, is caused by 
inadequate crop yields, inevit- 
able in subsistence farming-— 
and over population. The appli- 
cation of modern methods of 
disease control has undoubtedly 
saved millions of lives. It is 
unfortunate, however, that 
similar progress has not been 
made on feeding those rescued 
from scourges such as smallpox 
and malaria. One way would 


be to provide the modern tech- 
niques which would enable 
them to provide themselves 
with the basic foods. 

The Chinese seem to me to 
have Ihe right ideas on food 
production. They ore, I believe, 
inherently good farmers. They 
know how to grow things and 
they make use of all the 
resources available, including 
introgen ferttlser. By every coal 
mine or open cast ate there Is 
a nitrogen fixation plant, and 
by doube or treble cropping 
and the application of modem 
techniques they dadm to feed. 
Zl people tor every hectare of 
arable land. 

I fear, however, that Mr 
Borlaug's task will be far more 
complex than simply to increase 
food production. There is 
enough knowledge to provide 
almost every country in the 
world with sufficient food tor 
its own populations within the 
eight years which he claims to 
be sufficient in which to make 
a start. 

The difficulty is to persuade 
the governments of the problem 
countries to use their resources 
more wisely so that they can 
at least grow and distribute all 
their basic food needs. How 
this is to be done in the chaotic 
political environment of many 
of these emergent states is a 
matter which even Mr Borlaug 
could find a daunting problem. 
But I do know from when I 
spoke to him last that he is well 
aware of the difficulties and is 
not the man to keep quiet about 
them. 


Babcock boys control 
of boiler plant 

BABCOCK Power has paid £7m 
for control of the Robey boiler- 
making plant of Lincoln, pre- 
viously controlled by First eel, 
part of the Lonrho group. 

Robey, which . employs 235, 
will strengthen Babcock's posi- 
tion in the market for small in- 
dustrial boilers, complementing 
the sales of its . larger package 
boiler operation run by Babcock 
Power from Birmingham. Robey 
will be called Babcock Robey. 



LONDON MARKETS 


U.S. MARKETS 


COFFEE PRICES continued 
their sharp decline on the 
London futures market 
yesterday. After opening 
weak, reflecting the limit- 
down movement in New York 
on Friday night, further 
losses were registered in the 
market as sterling strength- 
ened. The September delivery 
quotation slipped to £1*608 a 
tonne at one stage before 
rallying on the back of 
smaller-than-expected opening 
losses in New York to end 
the day £28 down at £1,643 a 
tonne. Dealers said the 
recovery win also influenced 
by talk of frost in the 
Brazilian coffee belt later In 
the weds. Official weather 
forecasts have given no 
indication of this possibility, 
however. 

The cocoa market was also 
weak with the futures position 
hitting the lowest level since 
mid-August last year. 

LME prices supplied by 
Amalgamated Metal Trading 

ALUMINIUM 



lUnofftclel + or 

■High How 


closeip.m.l — 



! £ per tonne 



• 7iM fi i+1.0 

— 

3 months 

1 746-7 1 + 1.79 

1 753r7&4 


unifcifli biuwii'U --T *" 

(7Z4.5-5.5), iliree months 744-.S 1747-9). 
settlement 723 (726.5). Fine! Kerb 
close: 749-50. Turnover: 17.150 tonnes. 

COPPER 


„-.., - (Unofflc.*i +or I 
Walter grade, ck)ll(1 _ l HlBh;L ow 


Castl , 1059-40 -—7 . 10B6ilU4 

T hree m’ nthsi W78B l -B J H ^SMOai 

Official closing (em): Cash 1010-1 
(1020-2). three months 1025-7 M035-8). 
settlement 1011 (1022). Turnover: 

30.350 tonnes. U.S. producer prices 
55 00-69.00 cents per pound. 


Cathodes _ | 

Cash • 1010-S |- 

Thrae m'nths' 1038-30.- 


9.0 - 1011(1011 
a.o 1 toss, ins 


Official closing (em): Cash 1036- 5 
(1049-50), three months 10*5- .5 (1055- 
.5). settlement 1036.5 (1050). Final 
Kerb dose: 1051 -.5. 

LEAD 


•Unofficial + or ! 
icloeolp.m.) — 'High, Low 
! X per tonne I 


Cosh > 2B4.fi 1-3.0 280 208 

3 months j 28B.fi 0 —8.75 292(288 


Official closing (am): Cash 2B8-.25 
(289 .5). three month* 291.5-2 (293-.5). 
settlement 288 .25 (289.5). Final Kerb 
close: 2B8.5-9. Turnover: 3.700 tonnes. 
U.S. Spot: 18.00-21.00 cents per pound. 

NICKEL 


'Jnorflcial +or High/ low 
aloseip.m.i — 

X per tonne 


Cash ' 3080-901 —22.5 U7fi>Ifi7& 
8 months j SMB 50' — IU 5B7E.8&20 

Officials closing (am): Cash 3575-8 
(3615-201. throe months 3636-8 (3085- 
75), semetnsnt 3578 [3820). Final Kerb 
close 3850-60. Turnover; 4,811 tonnes. 

ZINC 


. Unofficial t or High/ low 

oioscip.m.i — 
j £ por tonne t 


Cash 514 6 +1.9 , — 

3 months i 808-9 1+4.0 ’ BU«9fl 

Official closing (am): Cash 511-3 
(518-9). thiee months 604.15 (510.11). 
settlement 513 (511). Final Kortr close: 
509-10. Turnover. 6.850 tonnes. U.S. 
Prime Western: 41.60-44.75 cents per 
pound. 


MAIN PRICE CHANGES 


In tonnes unless 
othsrwiss stated. 


METALS 


July 18 + or Month 
1988 — ago 


(MLS 


July 16 + or Month 
1986 — ago 


Ahimlnlum 

Free MW — 
Copper 

Cash It Grade,-. 

3 firths 

Gofd tro* oz — 

Lead Cash 

8 mths--.— 

Nickel 

Free MM.... 

Palladium oz.... 
Platinum or..— 

Quicksilver/ 

Silver troy oz ... 

3 mths. 

Tin cash 

3 mttii 

Tungsten 

Wolfram 22 04lb 

Zinc — .... 

3 ruths-— 

Producers - 


(£31100 

iiososu! 


l£t039.S— 7 £1187.5 
(£1047.76—6 £1159.25 

,8316.5 !+CLSS|S31B85 
|£894.5 1—3 |£30fi 

kaae.75 1 +B.2fi|£303.5 


..(£2100 
..{•WMHWO 

i 


Coconut (Phil)' iMfSBk 
Palm Malayan iB QOOu 
SEEDS 

Copra Phil I t 

8o yabean (iU.i ' i _ 

GRAINS 


_ ,+ItPm6SS 
—10 18670 

’*836 


22B(258o 


;252l2fl2c 


SS3.78 f—O.BO; 899.25 
8267.60 40.76-82 70.28 

8266(2961— '8290(290 

[436.1 Sp -0.25487.46 p 
k4B.7Bp' + 0.W.502J25p 
[29082.6 ,+22.&l£971B 
£9082.5 >26 £9532.6 

872.75 i >875.39 

858.-62 1 1866(60 

(£515 ' + 1.SUS77.S 

£580.5 +4 £578.75 
WM : I89M/9M 


Barley Fut. Nov. |£100.65'-+0.W£93.30 

Mam ljE141.Q0zl *£146.50 

Wheat Fut NOV. U! 10Q.9 5| + O»1B!£90.3O 

No. 2 Hard wint.: : 1 t 

OTHERS 

Cocoa Ft. Sept. |£ 1667.6 >-27 (£1736.® 
Coffee Pfc Bept. (£1643 [-2B £2112.6 

Cotton A Index 61.60a t 

Gee OH Sept. 18816.75— 3.75 8208.75 

Rubber lklk» I65p i 68p 

Sugar (raw) IS84.5I -2 893 

W oo hops 64e 440pKllo : | 457pklW 

$ Unquoted. u Aug. x Aug-Sapt. 
w Sant, z July-Aug. t Per 78 lb flask, 
c Cents psr pound. 


TIN 


High grade Unofficial + or . High/.iow 
'close ip.m). — . for day 
£ per tonne ; 

Cash 008590 ! +25 : — 

J months (9083 5 | +22 ; — 


Official closing (em): Cash 8050-5 
(9100-10), three months 9060-1 (9060-1). 
settlement 9055 (9110). Final Kerb 
dose; 9080-5. Turnover: 1,760 tonnes. 
Straits tin MS30.G5 (30.62) kilo. 


Standard 


Cash 8080-5 : + 22.fi 9053(9055 

3 months - 9080-3 +2BJI 9090(906! 


Official closing (am): Cash 8050-5 
(9105*15). throe months 9060-5 (9065- 
70), senlameni 9055 (9115). 


GOLD 

Gold rose S>« to S316V316>. In quist 
London bullion trading. The metal 
opened at S31EPU.3171*. and was fined 
at 3317.15 in the morning. It touched 
e peek ef S317V318, but weakened 
in the altemoon, on a weaker New 
York market, mainly influenced by 
currency fluctuations. Gold was fixed 
at 8315.85 in the afternoon, and fell 
10 a low of S3i 5-31 5‘j. 

GOLD BULLION (fine ounce) July 15 


Close 


83181* 316*4 f£?27ij 3281 


opening 831 317>« (£229>2 230) 

M'ni'g ffac, S417.1B |£*2S.412| 

Afrnmflx. 9315.88 iMsmaon. 


(£228.208) 


GOU) AND PLATINUM COINS 

Krvrnd 783221s 3231* ”(^32*^2 33 U) 
>a Krug. B167-167J* >£1201=121) 

4 Krug. 885-854 IttSlQ 613s, 

610 Krug. 2a4li 35 (£Z4V25Ui 

Mapleleaf 3324ig 325 k i£234 234lg) 

NewSov. 9/B 7fil* i£S4-S41i ; 

leNowSov 9443s -451a i£42U 32k) 

Old Sov. 37B1 b-77 (£94-55141 

340 Eagle •‘>00480 (£32419 5931s) 

Noble Plat 9274-277 ‘i (£1981* BOH 


SILVER 

Silver was fixed OJSp an ounce 
lower for spot delivery in the London 
bullion market yesterday at 438.15p. 
U.S. com equivalents ef the fixing 
levels were: spot 608c. up 4c; thrae- 
monfh 619.6c. up 4.8c; six- month 
631.65c. up 4c: and 12-mc»th B8.2Sc, 
up Sc. The metal opened at 439-442p 
(606- 609c) end closed at 435-438p 
(605 -608c). 


SILVER i Bullion -+Or, LM.E. + or 
per i fixing • — • p.m. — 

troy | price j : Unoffic 1 ! 


Spot— 1436.1 Bp -0-25 433a -4.6 

3 montHs.l448.7Sp j+a.10. 446.Bp -5 

8 months.46X.10p 1-0.45 - — — 

I9monthi484.90p -a.IS - — 


LME— Turnover: 90 (10) lots of 

10.000 oz. 

Three months high 449, low 447.8, 
final kerb 443 bid. 


GRAINS 


The market rose on steadier fob 
and domestic markets ahead of ths 
EEC Commission masting on farm 
prices but failed id sustain the rally 
and drifted beck in thin trading, 
closing at the day's lows, reports 
Muirpece. 


WHEAT 


BARLEY 


jYesterd'ys + or.Yeaterdys + or 


Mnth ; olaso 


_ j close — 


1 : 1 

Sept.; 97.30 UOJ*- 96.90 '+020 

NOV — 100.95 ‘+O.ID. 100.56 J+0.15 

+ 0.06 104.10 +OJZ0 
1+0.10 107 JO +0.29 
1+0.16; 110.00 1+0.26 


Jan~l 104.86 
Mar. 108.10 
MayJ 111.65 


Busines done— Wheat: Sept 97.05- 
7.55. Nov 101.25-1.00. Jan 105.00-4.90, 
March 108.25-8.20. May 111.65-1.55. 
Sales: 89 lots of 100 tonnes. Barley; 
Sept 97.10-7.00. Nov 100 85-0.55. Jan 
104 20 only, March 107.40-7.30. May 
110.05 only. Salas: 61 lots of 100 
tonnes. 

LONDON GRAINS— Wheat: U.S. dark 
northern spring no 1 16 per cant Aug/ 
Sept 124.75, Oct 126 75. Nov 130 
sallera transhipment eaat coast. U.S. 
no 2 soil red winter Aug 113. Sept 115. 
Oct 118.25, Nov 120.25 sellers. EC 
July 116 sailer. English feed lob July 
114.50 sellers east coast. Maize: U.S. 
no 3 yeilow/French transhipment east 
coast July/Aug 141 sellers. Barley: 
English teed fob harvest 96, Sept SB. 
Oct/Dec 102 sellers east coast. Rest 
unquoted. 

HGCA — Locational ex-farm spot 
prices. Feed barley: Eastern 87.90, 
E. Mids 95.10. The UK monetary co- 
efficient for the week beginning Mon- 
day July 22 (based on HGCA calcula- 
tions using four day's exchange rates) 
■a expected to remain unchanged. 


COCOA 


Opening CIS easier, futures held these 
fevela through much of the day but lost 
ground toward the close and ended 
at the lows. Producers were not twill- 
ing to follow ths market lower and 
remained withdrawn but scale-down 
consumer offtake was noted, reports 
Gill end Duflus. 


Yesterday 'si 

COCOA ; Close {+ or [Business 

! i — I Done 

X per tonne' - 


July 1697-1608— 43.01 17OT-1S38 

Sept _ 1667-1668 —27.0 1994. 1K7 

Dee. — 1664-1666 — 84.0' 1690-1662 

Mar. 1674-1675 —10.fi 1688-1672 

May ' 1689 1690 — 21.S 1702-1686 

July I 1700-1702 —24.5 1710-1680 

Sept.—™.... 1 1710-1717 ; — 21.5-1717 _ 

Sales: 3.400 (4.189) lots of 10 
tonnes. 

ICCO indicator prices (U.S. cents per 
pound). Daily price tor July 15: 99.02 
(100.50); fiva-day average (or July 16; 
100.88 (101.37). 


RUBBER 

The London physical market opened 
■lightly steadier. attracted little 
follow-through end dosed quiet and 


INDICES 
FINANCIAL TIMES 

July" iB 7 JuTy~ll|M‘th agojVearaao 


268.39 269.66 ■ 276X9 |299.99 
(Base: July 1 1952 - 100) 

REUTERS 

July 15 July VgjNrth agoYearago 


(Beset September 18 1831 — 100) 

DOW JONES 


Dow: July l July I Month Year 
Jones 12 ; 11 j ago | ago 

Spot 1117.38 118.S0j - (131.03 

Fut. 1117.84,117.831 1 127.70 

(Bassj December 91 1974 ” 100) 


dull, reports Lawns and Peat. Closing 
prices (buyers): spot 66.00p (same): 
Aug 81 top (same); Sept 61-00p 
(same). The Kuala Lumpur fob price 
for RRS No 1 wes 182.0 (same) cents 
a kg for SMR 20 was 181.5 (same). 

COFFEE 

During an active morning continued 
selling pressure created losses of £ 00 - 
£70. reports DBL. A steady New York 
performance and a retracement in 
sterling encouraged a rally for values 
to doss on a firmer note in most 
contracts. 


COFFEE 


(Yesterd ' ysj + or ' Business 
if — J Done 


Close 


July 11 890- 1 60S ’—35.0 1609 -1560 

Sep 1 1B41-1 6*5 -26.0 ;16B3-1BD8 

Nov. —Hl677-16B0-34.fi 1690 189 
Jan. — il719 1719,-33.0 11730-1997 
March— — 11746 17S8— 15.8 ! 176a 17 ID 

Mil 1780 1700;— 3.0 11786-1740 

Jill «... 1 177018201 - 11806-1750 

Sale a; 5.340 (8,380) lots of 5 tonnes. 

ICO indicator prices (U.S. cents per 
pound) for July 12: Comp daily 1979 
121.93 (12S.92): 15-day average 127.17 
(127.53). 


SUGAR 

LONDON DAILY PRICE— Raw sugar 
$84.50 (C81.00). down S2.00 (down 
£1.50) a tonne for July-Aug-Sspt de- 
livery. Whits sugar 3130.50. down 
$3.00. 

Pnces drifted over the day but re- 
covered towards the close, reports C. 
Czarlnkow. 



Aug i 68.5 MX : 97.9-87.9 86.4-6B.D 

Oct 80.6 90.9 [ 90.4-30.1 l 3I.0-88.B 

Dec ' 95JI-BS.4 B2J) B2JS ' 9S.B-SS.S 

Mar ttJL2-1D2.4' UQ.0-HHL2' 102.8-100.6 

May 1B6.D-1QB.8! MSJ-107.9! 109.4-195.0 

Aug ' 109JMHL4I 110.0-111.6' — 

Oct-—' 112J.l_IS.4l 113.B-lli.8l_ 112.4 

Salas: 788 (1.043) lots of 50 tonnes. 

Tstel and Lyfs delivery price for 
granulated basis sugar w a> £163.00 
(£164.00) a tonne for export. 

International Sugar Agreement— (U.S. 
cents per pound fob and stowed 
Caribbean pons). Prices for July 12: 
daily price 2.80 (1.79): 15-day average 
2 74 (2.73). 


SOYABEAN MEAL 

Ths market opened 50p lower In 
quiet trading conditions, reports T. G. 
Roddick. Commission house selling 
left values at the lows. 


COTTON 

LIVERPOOL— Spat and shipment 
sales amounted to 40 tonnes. Scattered 
operations were direct ad towards 
Spanish growth a. 

OIL - 

In thin trading Brant weakened 
15-20c but the premium for early 
cargoes widened to 50-60c- Nymex 
opened 1c down for August but tradsd 
10c up at 1 pm E5T. Ths petroleum 
products markst was generally quiet 
ahead of next Monday’s Opec meeting 
and there wars only small changes 
in price. Heavy fuel and gasoline were 
etable. Naptha firmed on demand from 
refiners white gas/ail fall due' to good 
supplies — Petroleum Argus, London. 


SPOT PRICES 


(Change 
Latest +or — 


CRUDE OIL— FOB (8 per barrel)- July 
Arab Light. 


Arab Heavy — — — 

Dubai. — 

Brent Blend— — 

W.T.l.Clpm est) ; 

Forced oa (Nigeria). 
Urals, (off NMEj— 


2929 27 JW 
2420 26.00*) — 

26.60 86.68* 
£6.15-3820* 

17. 10-2720*1— 0. 10 
20.85-20.75 1+0.05 
26.70-26.76 I — 


.025 
-0.16 


PRODUCTS— North West Europe 
Prompt delivery ell (8 per tonne) 
Premium gasoline^ 986-286 
Gas Oil I317-31B 

Heavy fuel oil ; 130-132 . 

Naphtha 1262-2651+1.0 

■August 

Petroleum Argus estimates 


K 


GAS OIL FUTURES 


iYesterdayj + or: Buatnesa 
i dose i — Done 


1 £ l ! 

I per tonne ■ 

August >110.0 111.0 '-0.76 in JS 

October .... 118.S-I16A :— 1.65 mb.d-iisj 

Dee. ....1I21.2-IE1A 1—1.60126.0-122^ 

Feb [l ZB. 6- 117.5 1JI6- — 

Apr 12B.B-12SJ) ' — 0.811 129.6 

June -...'128.6- 189 A >-0.50 — 

August. 1 129.0- 1313 '-1.26 — 


Salsa: 118 (158) lots of 20 tonnes. 


.Year day’s- + or Business 
Month Close I — ■ Done 



8 U2. 

per tonne j > 

216.75 —0.581 217.00-1 6 

215.75 ;— 0.75. 210.00-18.60 

217.29 —0.75 217.fi0-17.00 
218.50 ;— 1.00 — 

220.25 -0.60, — 

220.75 , — 0.26 — 

i _ 

415 (332) lots of 100 


POTATOES 


A drop in ihe PMB direct intsrvsn- 
tion system trigger price and 
persistent, though unfounded, rumour 
that the Board was about to withdraw 
ita buying support I ram the physical 
market led to a sharp drop in futures 
prices during the morning. The April 
support level of £76.00 was tested 
during early trade and held up until 
selling pressure towards close pushed 
ihe market to new contract Iowa, re- 
port Coley and Harper. 


Yesterday 1 
Month 1 olosn 

Si Prevtaui 
I dose 

1 Business 

1 Done 


£ per tonne 


Nov | 

56.90 | 

99.00 • 

6BX966J0 

Feb— J 

64.90 

67.30 | 

86J« 

Apr— J 

75.00 [ 

77.70 : 

7fl.60-75.00 

May — | 

81.00 ; 

1 

83.80 | 

aunjBi.n 


Sales; 337 (358) lota or 40 unnea- 

PIGMEAT 

Squarlng-up of positions In spot 
August aei the tone for a alightiy 
easier market, reports CCST Com- 
modities. 


.Tester day ■! previous jBuslneaa 
Month : cloae ! close I done 


p. per kilo (deadweight) 

Aug 104.80 i 109.00 1104.00 

Oct . 1U 6. 40 ( 106.60 -109.50-106.80 

Nov 106. BO 107.10 ;H6ja-1M.«0 

Feb 1 98.70 98.30 98.70 

April.-.' 98. BO : 88.40 1820 

June.... 87.90 ; 87.70 iJ.M 


Sales: S3 (22) lota of 50 carcases. 
3.250 kg. 

ROTTERDAM 

WHEAT— (U. 5. S par tonne): U.S. two 
soft red winter spot 135. Aug 137.50. 
Sept 14a Oct 144, Nov 147 aellers. 
U.S. two northern spring 14 per cant 
protein spoi 168. July 15/Aug 15 160. 
Aug 156. Sept 156. Oct 158. Nov 161-60 
sellers. U.S. norther n spring 15 per 
cent protein Aug 107. Sepi 106. 


PRECIOUS METALS were 
mixed with the uncertain 
direction of Interest rates 
and a stable dollar n«ntHn C 
speculative interest; reports 
Heinold Commodities. Copper 
- finned as late, fresh trade 
buying emerged. Sugar 
steadied reflecting a lack of 
fundamentals developments. 
Cocoa moved higher reflecting 
arbitrage activity. Coffee 
continued weak on burden- 
some stocks In producing 
countries. Cotton lost ground 
in sympathy with the grain 
complex. Heating oil 
remained unchanged. Grains 
and soyabeans lost the gains 
of last week as moisture over 
the weekend was considered 
sufficient to stem the 
threatened deterioration of 
the crops. 

NEW YORK 


ALUMINIUM 4QJXI0 lb. canti/lb 


July 

Cfoae 

44.85 

High 

Low 

Prev 

44TO 

August 

46.05 

— 


45.10 

Sept 

05.36 

46.40 

44^6 

45.40 

Dec 

46J5 

4«35 

48.00 

40 .35 

Jan 

40.05 

— w 

— 

40.65 

March 

47.35 

— 

— 

47 JO 

May 

48.06 

— 


<SM 

July 

48.75 

— 

— 

48.70 

Sept 

49 >45 

— 

e— 

49.40 

Jan 

&0.8S 

— 

_ 

50.80 


COCOA 10 tonnes. S/tonnes 



Latest 

High 

Low 


July 

2034 

2065 

2020 

2033 

Sept 

2079 

2088 

2051 

2081 

Dec 

2103 

2112 

2008 

2102 

March 

2116 

2115 

2108 

2110 

May 

2130 

2125 

2124 

2128 

July 

— 

— 

— 

213a 

S«pt 

2190 

— 

— 

2149 

Dec 

2160 

— 

— 

2159 

COFFEE 

"C“ 37.000 lb. 

cents/lb 



Close 

High 

Low 


July 

133 JS 

134.50 

137LAO 

134.00 

Sept 

135.48 

138 JO 

134 J7 


Dec 

137.45 

138 JO 

135 JO 

137.83 

March 

137.59 

139.00 

135.00 

137^*3 

May 

137.88 

139.00 

136.55 

137.50 

July 

137.70 

139 JO 

138.00 

138.00 

Sept 

130.75 

— 


136.75 

Dec 

138J8 

— 

— 

137.05 


COPPER 25,000 lb, cents/ lb 


July 

Close 

High 

Low 


CO-35 

60.35 

5880 


August 

60.45 

— a- 


59.85 

Sept 

eoj6 

61.00 

60.10 


Dec 

62.03 

62.40 

61.15 


Jan 

fla-4o 

61.55 

6185 


March 

63. OS 

03.00 

62 JO 

6285 

May 

63.00 

62JB 

82.90 

62.85 


04.10 

63J0 

6380 

6385 

Sept 

64.60 

6385 

6385 


Doc 

65 JO 

— 


64.55 


COTTON 50.000 lb, eents/ib 


Close Htoh Low 
Ocot 61 M 61.50 81.05 

i 81.60 Cl .75 61.18 

March CL47 62.58 62.17 

Mqr 62-72 82-32 62-fiS 

July 82.55 62.55 62.35 

Oct 58-30 59.00 68.50 

Dse 57,97 58.53 57J» 


Prev 

61.87 

81.92 

62 J 0 

02-90 

62.35 

59.03 

58J58 


CRUDE OIL (LIGHT) 

42.000 U.S. gallons. S/bunlt 


CHICAGO 


LIVE CATTLE 40.000 lb. cwns/lb 



Latest 

Wgh 

Low 

Prev 

August 

2788 

27.40 

2785 

27.11 

Sept 

26.50 

2882 

2884 

2887 

Oct 

2586 

25.96 

2588 

2S8B 

'Nov 

25.54 

2584 

2587 

25.46 

Dec 

25.18 

2580 

2580 

25.13 

Jan 

2485 

24.90 

24.76 

2488 

Feb 

24.66 

2480 

2440 

2488 

March 

2485 

2488 

24.19 

2480 

April 

2486 

2385 

2383 

2689 

May 

2380 

2380 

23.68 

2383 



Close 

High 

Low 

Prev ■ ”•* ; 


August 

65.00 

5688 

85.57 

57.02 


Oct- 

-8782 

EB80 

57.30- 

58.72 ' 


Dec 

59.47 

00.46 

50.42 

6082 


Fab 

00.47 

61.47 

60.40 

61.85 


April 

6180 

6180 

81.46 

62.7B 


June 

62.00 

8380 

82.00 

.63.10 



LIVE HOPS 30-000 fh, cems/ib 


GOLD 100 noy oz. S/My ox 


318.1 

319.2 

321.0 
322J1 

328.8 

331.0 

336.2 

338.8 

344.8 

349.8 
3642 

rvojt 

386.8 


HEATING OIL 42JM0 U.S. gallOiM. 
oenta/U.S. gal Iona 

Lstas* High Low Prev 
August 8940 89.40 68.45 68.76 

Sept 88.78 88.80 89.00 69.44 

Oct 70.50 7050 89.75 70.23 

Nov 71.05 71JJ0 70.40 70.90 

Dee 71.75 71.75 71.00 71.65 

Jan 72.00 72.10 71.45 72.00 

ORANGE JUICE 15,000 lb, cants/lb 


July 

Cfoea 

3178 

High 

Low 

August 

318.4 

318.7 

3158 

Smpt 

3208 

— 

— i 

Oct 

3228 

3228 

318.7 

Deo 

3208 

3268 

323.0 

Fsb 

3308 

3298 


April 

334.4 

3348 

333^ 

June 

3398 

— - 

— 

August 

3438 

— 

_ 

Oct 

3488 

— 

— 

Dec 

353.9 

3540 

3S2.0 

Fab 

3588 


—V 

April 

364.7 


““ 



Closs 

High 

Low 

Prev 

July 

49.10 

49.55 

49.00 

49.60 

August 

4080 

4780 

40.66 

4782 

Oct 

4287 

42.70 

42.10 

42.40 

Dec 

44.12 

44.00 

44.00 

44.32 

Feb 

45.10 

45.75 

45.05 

«8S 

April 

4380 

43.50 

43.10 

43.70 

Jure 

45.70 

48.80 

45.50 

46.65 

July 

40.20 

4880 

4680 

4680 

August 

40.15 

48.15 

40.15 

46.20 



do** 

High 

Low 

July 

273.6 

2758 

273.0 

Sept 

251.8 

2538 

261.4 

Doc 

244.6 

2478 

244.4 

March 

2538 

266.4 

2S3.0 

May 

257.4 

2598 

2378 

July 

Z6.6 

2SB.8 

2S6.6 

Sapt 

2418 

246.4 

210.0 

PORK BELLIES 38.000 lb. cunts/fo 


S-V 


275.4 
2S5.2 
249.6 

298.0 

282.0 

201.4 

248.4 



Class 

High 

lew 

Juty 

6687 

58.00 

6682 

August 

5582 

57.90 

6582 

Feb 

65.70 

6880 

65.45 

March 

8686 

86.40 

6580 

May 

6686 

67.50 

6680 

July 

6680 

67.50 

68.00 

August 

6880 

6885 

6680 


Prev 
67 JO 
57 JB 
tuz 

B6-95 

87.07 

67.40 

60-00 


July 

Sept 


Jan 


Class 

140.10 

137.10 
134.00 
131.85 


March 131.85 
May 131.85 


July 

Sept 

Nov 


131 as 
131.85 
131 as 


Htah Low 
140-30 138.50 
137.75 136-35 
134-20 133.50 
132.10 131.50 
131.50 131.40 
131.50 131.50 


138.70 

138.10 

133.40 
131.46 

131.40 
131.40 
131.40 
131.40 
131.40 


SOYABEANS 5,000 bfi min. 
cems/«Mb bushel 


Prev 

578.6 

577.6 
58Z.0 
SB8.0 

889.0 

611.0 
817 JO 
620.0 
617-0 



Close 

Hlqh 

Low 

Juty 

687.6 

572.4 

667.0 

August 

6688 

572-4 

6658 

Sept 

6708 

574.0 

669.0 

Nov 

6778 

5808 

6758 

Jan 

588.4 

6918 

6888 

March 

800.0 

601.4 

5978 

May 

6078 

610.0 

6068 

July 

808.4 

013.0 

6088 

August 

606.0 

609.0 

605.0 





*‘5acii 


PLATINUM 50 troy oz. S/tray oz 

Close High Low Prev 
July 230.1 270B 266.5 268.7 

Oct 230.1 2710 285 .6 288.7 

Jan 274.9 274.0 270.6 273.8 

April Z7IL8 278.5 276.5 Z78.5 

July 285.1 — — 283.8 

SILVER 5,000 tray oz, cams/troy oz 

Close H)qh Low Prev 
July 612.1 615.0 603.0 609.5 

August 614.3 607.0 607.0 611.8 

Sept 618.5 623.5 607.5 616 J) 

Deo B30J> 835.6 619-5 628.1 

Jan 634-8 — — 632.4 

March 6434) 848-0 634.0 840.7 

Msy (SI .7 652.0 GSO.0 649.4 

July 681.2 662.0 665.9 668.9 

S«pt 870 066.0 657.0 BBS A 

Dec 688.5 681.0 676.5 624.2 


July 

Close 

Hlqh 

Low 


1318 

1328 

1308 

134.9 

August 

132.9 

mo 

1318 

138.1 

Sept 

13S.7 

138.7 

1348 

1388 

Oct 

1388 

1398 

1388 

141.5 

Dec 

1438 

14S8 

1428 

147.1 

Jan 

146.5 

1478 

1458 

1498 

March 

150.0 

1618 

1438 

1632 

May 

154.5 

1568 

154.5 

1682 

July 

1698 

160.0 

159.0 

1632 



Close 

Hi oh 





July 

28-09 

2880 

28.05 

2880 



August 

27.ee 

2786 

27.00 

2786 



Sept 

28.55 

26.85 

26.45 

26.73 


- . 

Oct 

20.05 

28.15 

28.00 

2685 

V 


Doc 

26.55 

25.65 

2585 

25.73 



Jan 

2S2S 

25.40 

25,15 

25 85 



■Sarah 

25.18 

2580 

2480 

2580 



May 

2E.15 

S.1S 

2480 

26.15 

* 


July 

24.76 

24.10 

24.65 

2480 



August 

2482 



24.55 




WHEAT 5.000 <iu min. 
owita/GO-fb bushel 


SUGAR WORLD -11" 
112,000 lb. cams /lb 


Close High Low Prev 
Bept 2-89 24» 2.80 2.85 

Oct 2JK 2-96 2-88 

Jen 3.14 3.13 3.13 3.13 

March 3.51 3 .82 3.43 3.46 

May 3.68 3.70 3.63 3.66 

July 3M 3.89 3£3 3.84 

5 opt 3A6 — _ 3.91 

Oct 4.09 4.10 4.02 4 M 


. ^ Close Hlqh Low Prev 

Jkily 306.6 310.0 306.6 310-2 

Sept 3120 315.2 310.6 315.6 

Dee 319.0 323.0 3180 323.2 

March 3180 rm 9 317.2 

May 3060 3110 3050 310.4 

July 2S7.4 296.4 2872 28S.6 

PRICES— Chicago loose lard 
16.00 (same) cants per pound. New 
York tin 67S.O-0O.O (579.0-81.0) cents 

pou SSi~ HBI,dy Harman • J,walf 

bullion 607.0 (0O5.G) cants par troy 
ounce. 


OTHER MARKETS 


MEAT 

SMITH FI ELD — Pence per pound. 
Beef— Scotch Killed Sides 7B.0-81 .0: 
English Hindquarters 910-950. Fore- 
quarters 52.0-58.0; Ulster Hindquarters 

88.0- 91.0. Vast— Dutch Hinds and Ends 

141.0- 148.0. Lamb— English Small 60.0- 

72.0. Medium 84.0080. Heavy 83. 0- 
04.0: Scotch Heavy 00.0-620: Imported: 
New Zealand PL 65.0-60.0. PX 64.5- 

65.0. Porik— English under 100 lb 44.0- 
56.5, 100-120 lb 49.0-53-0. 120-100 lb 

43.0- 470. 

MEAT COMMISSION— Average fat. 
Stock prices Bl representative markets. 
GB — Cattle 96-39p per kg lw (—008). 
GB — Sheep 1S2.8Sp per kg est dew 
(—0.95). GB— Pigs 7B.04p per kg lw 
(-2.63). 


WOOL FUTURES 

SYDNEY GREASY WOOL— Close (In 
order; buyer, sellar, business). 
Australian cents per kg. July 008.0. 

810.0. 616.0-610.0: Oct 610.0, 618.0. 
nil: Dsc 610.0, 015.0. 618.0-615.0: Mar 

6200.0. 625.0. 625.0-. May 630.0. 038.0. 
nil: July 830.0. 648.0. nil: Oct 618-0. 

640.0. nil; Dec 626.0. 642.0. nil. Sales: 

10 . 

PARIS 

SUGAR — (FFr per tonne): Aug 1182- 
1165. Oct 1130-1133. Dec 1130-1140. Mar 
1138-1143. May 1181-1183. Aug 1210- 
1220. 

COCOA— (FFr par 100 kg): Jul 2120 
ask, Sep 2014-2019. Dec 20004004. 


FREIGHT FUTURES 

._£r“ rth *r bsnriah physical news caused 
1986 positions to esse but. the 1386 
values held up well and attracted 
snort-covering and new •' activity, 
notably in April 1988. The Baltic 
Freight Index wes down 9 points M 
775.0. reports Clarkson Wolff. Turn- 
over. 219 (166). 


,„0™ IHfohrtjow Prev. 
771/778 7801771 -789.6/796 
Bfiomfil [QOC.'BSO >8861866 
.891/896 892/885 880/891 
939.837 942/920 981/03B 
860,930 • — U7O/B0B 

: 030, IOOO] _ -960(980 

'OSO/lOOoi _ 910/960 

■900/1000 — ‘OatWIOPP 


V" 


July 

Oct. 

Jen. 

April 

July 

Oct 

Jen. 

April 
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FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Economic fears haunt dollar 


It was not aU one way traffic 
for the dollar yesterday.' At times 
the U.S. currency showed signs 
of improvement, but the general 
mood of the foreign - exchanges 
continued to keep the dollar 
on the retreat. Concern over 
President Reagan's health' was a 
slight factor, but it was mainly 
economic fears that poshed the 
dollar lower. Mr Paul Volcker, 
-chairman of the Federal 
Reserve Board, gives testtmony 
before Congress tomorrow, and 
there have been suggestions 
recently this could be accom- 
panied by. a cut in the U.S. dis- 
count rate. On” Thursday a 
revised U.S. gross national pro- 
duct figure for the second 
quarter will be. published, and is. 
expected to be revised down 
from last month's flash estimate 
of 3J. per cent growth. 

Supporting the view about 
lower interest rates and a 
weaker economy: were the in. 
jection at $2b n liquidity into the 
New York banking system by the 
Fed, when Federal funds we 4 -* 
trading at 7tu per cent, and the 
fall of 0.4 per cent in May U.S. 
business' inventories, after a 
revised -rise of 0.2 per cent in 
April. 

The dollar fell to its lowest 
since last August at DM 2.8770, 
compered with DM 24S Friday, 


and also declined to FFr 8.7475 
from FFr 8.78; SwFr 2-3920 from 
SwFr 2.3995; and Y237.65 from 
-Ym8o. 

. On Bank of England figures 
the dollar's index f«Q » 1384 
from 138.8.” 

STERLING — Trading range 
against the dollar In 1985 is 
LS8S5 to 1.0525. June average 
12813. Exchange rate index fell 
0.2 to 832. It opened at 82.7, the 
lowest level of the day, and Im- 
proved steadily to a peak of 83.4 
at 1 pm. before losing a little 
ground after lunch. 

Sterling was fairly quiet, and 
weaker on the day on its ex- 
change rate index for. the most 
part. There was little movement 
overall , however, but die pound 


managed to finish at the highest 
level against the dollar since 
June last year. It rose to 31.3880- 
1.3890 from 31.3855-1.3865. The 
cut of} per cent to 12 per cent 
In clearing bank base rates was, 
well discounted and had little 
impact. London interest rates re- 
main comfortably above those of 
most other major centres, and 
sterling was also supported by a 
rise of 1.3 per cent in UK June 
retail sales to a record level. The 
pound was unchanged at DM 4.00 
and FFr 12.1450. but eased to 
SwFr 3.32 from SwFr 3.3250 and 
Y330.25 from Q333.50. 

D-MARK — Trading range 
against the dollar in 198$ fs 
3.4510 to 2L8770. June average 
3.0639. Exchange rate index 


124.0 against 120.1 six months 
ago. 

The D-mark was gaining 
ground against the dollar at the 
Frankfurt close, but finished 
/ower on the day. The dollar 
rose to DM 2.89 from DM 
2-SSlO, after trading within a 
range of DM 2.8650 to DM 2.90. 
in nervous conditions ahead of 
Thursday's U.S. GNP announce- 
ment. The Bundesbank did not 
intervene when the dollar was 
fixed at DM 2.8790 in Frankfurt, 
compared with DM 2.9023 on 
Friday. There is little expecta- 
tion of a cut in key interest 
rates at this week's Bundesbank 
council meeting. 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

retire 

Currency 
amounts 
against Ecu 
July 15 

% change 
from 
central 
rets 

V. change 
adjuster* tor 
divergence 

Divergence 
limit % 

Belgian franc ... 

44-9006 

46.3044 

+ 0.90 

+0.70 

—1.5471 


8.14104 

• 8.10186 

—0.48 

—OSS 

-1.6419 

German D-ranric. 

2-24184 

2-25113 

+ 0.41 

+021 

—1.1475 


6.87456 

8.S324S 

-0.61 

-0.81 

—1.3889 


2-62596 

2JS3452 

+0.34 

+ 0.14 

-*-2171 


0.72569 

0.7T7896 

—1.07 

-1.Z7 

—1.6673 

Italian lira ...... 

1403.49 

1458.67 

+3.93 

+3.68 

-4.0410 


STERLING INDEX 

July 15 Previous 
8J0 am 82.7 

9.00 am S2JB 

10.00 am 83.0 

11.00 am 83JL 

Noon 83.3 

1.00 pm 83.4 

2-00 pm 832 

3.00 pm 83.1 

4-00 pm 83.2 

£ IN NEW YORK 


Firmer trend 


83.2 
8X2 

83.4 

83.3 
83-3 

83.3 
82-2 

83.5 

83.4 


July 15 


Prev. close 


C spot 
1 month 
S months 
T2 months 


Changes an (or Ecu, therefore positive change denotes a 
weak currency. Adjustment .calculated by Financial Times. 


Sl.3B5O-l.SB70 Sl.Ke9O-l.SB05 
0.53-0.50 pm '0.52-0.60 pm 
1.45-1.40Dm (1.40- 1.38 pm 
4.00-3. 90pm 13.80-3.70 pm 


Forward premiums end discounts apply 
to ths U.S. dollar 


POUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


July 15 


Day's 

spread 


Close 


One month 


7. 

P-S- 


Three 

months 


% 

p.a. 


July 15 


Day's 

spread 


Close 


One month 


p.a. 


Three 

months 


u.s. i^Tao-i Jaeo i-asao-i-aaso 

Canada 1-88C7-1.M0Z 1JM.UM5 
Nedilnd. 4-47*1-4.61% 4.48%-4£0% 

Belgium 80.(0-80.81 80.45-80.55 ' 

Denmark 14-34V14.44*, 1428-1428 
Ireland 1-Z715-1.Z788 1 -2747-1 .Z757 
W. Gar. 3-07*1-4.01*1 3-38V4-00*, 

Portugal 2303,-2351, 2311^234*, 

Spain 220*4-231 229V229A 

inly 2670-2601 2583-2590 

Norway — 11.0OV11.814 %orepra-%cfl* 

Franca 12-08V12-W4 12.14-12.15 . 2%-2%c pm 

Sweden 11.E4V11.7I4 11.B8V11.684 3-3%ora dla 
Japan 3284-333 . 329V330% IVINy pm 

Austria 27.97-28.19 28.04-28 iSVISVgro pm 

Switz- 3-31-3-33% 341V3J24 :ZV2epm 

Belgian rata la far convertible francs. Financial Irene 80.95-81.10. 

Six-month forward dollar 2-4»-2A4c pm. 12-month 3. 85-3. 70c pm. 


0-6S-Q.S3O pm 

0-S4-O-4SC pm 

24- 24* P™ 

25- 23c pm 
4-24om pm 
0234370 pm 
2V-24pf pm 
255-S35cdts 
35-Cfic die . 
par-4 Bts rHa 


4.71 1.40-1 -35 pm 

.3.17 1-Z7-1.12pm 

6.16 6V6pm 
3-80 B&Opm 
2-87 KMPipm 
' 1.41 0.45-0.21pm 
7.88 7-64pm 
-20.43 645-3425dis 
— -2.61 170-225dis 
—0-93 9-14tfia 
—026 V14d<S. 

2-41 5*4-4 4pm 
-3.40 

6.36 4*4-4 3 3pm 

6- 2S 33V34%pm 

7- 88 5V54pm 


3.96 

7LSS 

5.50 

3.16 

2.59 
1.04 
6.81 

-35 XO 
—3.44 
-1.78 
-030 
1.71 
-3.23 

5.60 
538 
635 


UKt 1,3780-13860 1 
Ireland* 13798-1-0810 1.0890-1.0900 
Canada 13495-1.3616 1.3605.1 3515 
Nethlnd. 3-2300-3-2880 3.2435-3.2445 
Belgium S7.7US.40 5730-57.80 

Denmark 1030V10.444 10.3SV1038 
W. Gar. 2-8650-2.8030 2-S7B5-2-877S 
166*4-168% 

165.48-166.95 
1861-1878 
833% -830% 

8.733.78 
B 39-8.46% 

237.60-239.45 
20.1430394 
23850-2.4115 


Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Jepan 

Auaina 

Switz. 


036-0.53c pm 

035- 0 35c pm 

0.164).19c dla 

039-036c pro 

4-5e dis 
1-1 Sore dis 
0.76-0.70pf pm 
ISO-SOOc dla 
95-1 CJ5c dis 
9-94 lira dis 
3-34ore die 
1.60-1.70e dis 
8%-64ora t£s 

036- 032y pm 
3-24 grn pm 

0.S5-0.59C pm 

t UR and Ireland ere quoted in U.S. currency. Forward premiums and 

discounts apply to the U.S. dollar and not to the individual currency. 

Belgian rata Is for convertible francs. Financial franc 58.30-58.40. 


186%-1 67% 

16530-166.10 

1885V18664 

8354-8.364 

8.744-8.75 

8.41%3.424 

237.60337.70 

2037-20.30 

23915-2 3825 


4.71 1.40-1 -35pm 3.96 

332 0.87-0. 72pm 2.93 

-1.56 0.46-0.61dis -1.44 
1.39 1 28-1. 25pm 1.56 
-0.93 12-14diS -0.90 

-1.45 343%dia -1.36 

3.03 2.11-2. 06pm 2.90 
-19.64 500-1300dta -21.43 
-734 295-320dis -7.43 
-535 Z7-28rfla -5.89 
-4.67 8-94dla -4.43 

-236 4.80-5-IOdla -236 
-8.68 15V15%dla -7.39 

1.71 1.01 -0.96pm 1.65 

1.56 8-64pm 1.34 

3.11 1.78-1. 70pm 239 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


July 16 


Argentina Auatl. 

Australia Dollar. 

Brazil Cruzeiro-. 

Finland Ma*kka. 

Greek Drachma^ 

Hongkong Ddlar 

Iran HiaJ J 

. KtrwaKDInaftl 

Luxembourg F r l 

Malaysia Dollar J 

New Zealand DlrJ 

Saudi Arab Rival 

Singapore Dollar 
Bth African Rand 
UAE. Dirham— 


1.1116-1.113B 

1 9608 13755 

S 887 8.681 

718 8.5918 

177.88- 181. 14 


03000-03010 

1.4805-1.4885 (Balglum. 

8 , 1806,080 benmarJc- 

6.0440-6.0460 Franoe.... 

188.50-13039 fSannany. 


£ 

Mots Rates 


,10.7800-10.7580. 7.7200 7.7300 !italy 

184.78* t 90 30* Uapa 


0 416804161 0.3000WMX3HII5 Netherlands 

- M3M035 67.80-57.90 Morway 

3.4800 9 4860 8.4640-2. 4660 Portugal 

8 8888 8.8868 - 8. 054& 2.0385 Spain. 


8.0576 5.0618 3.6504-3.6509 Sweden 

3.0630-3.0690 2307033090 Switzerland— 

8.8460 8.6570 1.9130-1.9170 United States— 

8.0876 5,0985 53780-33730 .Yugoslavia 

* Selling rats. 


27.90-88.20 

8035-81.16 

1438-14.48 

18.06-18.18 

537^-4.01 
8560 2606 
"330-585 

4.47 432 
1131-1133 
885-236 
888-238 
1137 11.67 
830-333 
137ic-1.39i« 




9 


wrrrm 












rnr^rm 


►Tti in !■ 1 1 *^ » 1 4 






V 1 ’ 1 i t !T**N>PPPP1 




Bffra 





If feWNntMPRlM 



l1l.Ii1I!1!.iU)!!Li.i 




July IS 


Sterling- 

U.S. 8 

Canadian 8. 

Austria Sch. 

Belgian ft— 

Danish Kr 
Dmark 

Guilder 

French Fr... 
Lira 


- 13711-1.58- 
^1 370-380 


Morgan Guaranty changes; a ve r age 
1980-1982 mioOl Bank of England Index 
(baas average 1875-100). 


Van:; 

Norway Kr- 

Span'hPta. 

Swedish IV 

Swiss Fr 

Greek Dr'cti 

Irish Punt...( 1554 • 


Bank | Soecial lEuropeen 

rata 1 Drawing (Currency 

% ( Rights | Unit 


— 0.736875 j 0.561 394 
7*s 1.08373; 0.782864 

9.45 - . 1.05655 

45 2 20.7710 163217 

91fl 59.4077 ! 483044 

7 10.6491 8.10186 

41s 238308 8.28113 
51| 3.32837 2.53452 

91a N/A 633845 

15ia 191031 1458.67 

6 244.534 1S6.S96 

8 8,37818. 6.53261 

— 170.1171 139.603 

lOlfll 8.628951 6.67264 

4 | 2.45632- 137026 
201*1 182342 j 


, 101.334 
N/A ! 0.717895 


* CS/SDR rets for July 10: 137730. 


EXCHANGE CROSS RATES 



3K iiaiT 

K£?l^.7a 

Dsutaaham k 

J* panose Van 

FrenchFranC Swlsa Franc 

Dutch Guild! Italian Ura 

V' U.'.’l l.'MIfT. 


-FoubdXterffn^ 
Wpdllw^' ‘ iy 

( 3. • 

L5 O-TO. 


• :O00\ Xi ? 
.2.877 . •. 

35o.fi 

237.7 

i. -12.15' 
8.748 

. 3^20 
■"■■2.392 

‘ 4.603 
. 3.244 

2690. 

1866. 

1.873 

1.448 

80.60 

67.86 

"Dsutsohemark •. 
Japanese Yon 1,000 

t-OBBO . 
B.Q8B 

0347 
. 4J04 . 

- 12.11 

82.66 

lOOO. 

3A36 

36.78 

0.830 

10.06 

1 126 
13.63 

647.4 

7841. 

0,468 

6.670 

20.13 

243.8 


O.0ZJ .. 
0.301 

lJ4fr 

0.41B 

3.294 

1.205 

871.9 

99.47 

10. 

3.658 


5.707 

1.356 

2132. 

780 J) 

1.642 

0J164 

66.28 

24.25 


0J28 

0.586 

. 0.308 
0X36 

aasa 

1.649 


2.697 

4.690 

0.737 

1.262 

mm 


0.416 

0.723 

17.88 

31.09 

Canadian Dollar 
Belgian- Franc 100 

■. 0A54 
■ 1^42 

0.742 

1.786 

2JB6. 

4969 

mo 

r-rt 

H + 

6.486 

15.09 

1.773 

4.124 

2.405 

6.593 

1383 
' 3217. 

2.526 

42.99 

100. 


Prices were mostly firmer in 
the London International Finan- 
cial Futures Exchange yesterday. 
Sterling-based instruments were 
helped by the pound's strong 
performance, while Eurodollars 
and U.S. bonds responded to 
hopes of further cuts in U.S. 
interest rales. Trading was split 
into two fairly distinct phases. 
After a quiet morning, values 
were pushed up in the afternoon 
on renewed buying from the U.S. 

U.S. bonds and Eurodollars 
were checked initially as the 
market directed the minutes of 
May's FOMC meeting which 
showed no real change in the 
Fed's posture. However, a lower 
Federal funds rate and the 

authorities' accomodattve 

stance towards maintaining 

LONDON 


short-term liquidity levels 
prompted renewed demand in 
the afternoon. Consequently 
values finished towards their 
best levels of the day. Much 
now depends on Wednesday's 
testimony given by Mr Paul 
Volcker, chairman of the Federal 
Reserve Board. 

Gilts and three-month sterling 
deposits were firmer, helped by 
the pound's continued strength. 
News of a half-point reduction 
in base rates had already been 
discounted. Buying momentum 
in the gilts sector appeared to 
be little affected by exhaustion 
of the Government tap and 
instead of the more usual bout 
of profit-taking values were bid 
firmer, squeezing out a few short 
positions on the way. 


THREE-MONTH EURODOLLAR 
Sim points of TOOT. 


U S. TREASURY BONDS 

8% 5W»,000 32nds of 100*1 


Clone 

High 

Low 

Ptbv 

91.96 

91.96 

91.SS 

B1S3 

91.53 

91.53 

91.44 

91.39 

91.10 

91.08 

91.02 

90.96 

90.72 

70.70 

90.54 

90.57 

90.33 

— 

— 

90 JM 


Sept 
Dec 
March 
Jura 
Sept 

Estimated volume 4.696 (9.174) 
Previous day's open int 19.573 (19356) 


Close Hrgh Low Prev 
Sept 77.11 77-12 76-30 76-28 

Dec 76-08 78-03 75-30 75-25 

March 75-08 — — 74-25 

Estimated volume 1.714 (3.677) 

Previous day's open Int 2.626 (2^420) 


CHICAGO 


THREE-MONTH STERLING 
£500,000 points of 100V. 


U.S. TREASURY BONOS (CBT) 
8% 3100.000 32nd* of 100*1 


Close High Low Prev 
Sept 8838 68. S3 88.48 88.50 

Dec 89.27 89.30 89.21 89.17 

Match 89.43 89.42 8938 8936 

June 89.40 89.45 8945 89.39 

Sept 89.39 — — 8840 

Estimated volume 1,613 (1.730) 

Previous day's open int 6.230 (8.234) 


20-YEAR 12*1 NOTIONAL GILT 
00,000 32nds at 100% 


Close High low Prev 
Sept 112-20 112-20 111-24 111-23 

Dec 112-28 — — 111-30 

March 113-13 — — 112-11 

Estimated volume 3.471 (1.880) 

Previous day's open int 3.772 (3.668) 

Bests quote (clean cash price ot 13%% 

Treasury 2003 less equivalent price of 

near futures contract) -25 to —15 
(32nds). 


STERLING £25400 5 per £ 


Close High Low Prev 
Sept 1.3795 1.3660 1.3725 1.3790 

Dec 13670 13742 1.3656 1.3665 

Match 1.3890 1.3650 1-3650 1.3585 

Estimated volume 351 (361) 

Previous day's open int 4407 (4,379) 


DEUTSCHE MARKS 
DM 125,000 S per DM 


Close High Low Prev 

Sept 03483 0.3454 0.3470 0.3479 

Dec OJS11 — — 0-3507 

Estimated volume 86 (2SB) 

Previous day's opsn int 434 (453) 


8WISS FRANCS 
SwFr 125400 S par SwFr 


Close High Low Prev 
Sept 04190 0.4201 0.4181 04185 
Estimated volume 11 (5) 

Previous Hoy's open Int 182 (182) 


JAPANESE YEN Y12-5m S per Y100 ' 


does High Low Prow 
Sept 0.4203 0.4205 0.4197 04160 
Estimated volume 4 (5) 

Previous day's open int 465 (466) 


FT-SE 100 INDEX 
£S per full Index point 


Close High Low Prev 
Sept 12440 12445 123.70 12X80 
Deo - 125.B0 - — • — 124.40 

Estimated volume 112 (274) 

Previooe day's open int 1493 (1-524) 



Latest 

HJoh 

Low 

/rev 

Sept 

77.10 

77-12 

77-00 

77-14 

Dec 

7680 

76-09 

75-29 

76-11 

March 

75-07 

75-08 

74-28 

75-10 

June 

74-09 

74-09 

73-31 

7+12 

Sept 

73-11 

73-11 

73-05 

73-16 

Doc 

— 

— 



72-21 

March 

— 



71-29 

June 

_ 





71-04 

Sept 

— 

— 

_ 

— 

Dec 

_ 


— 

69-28 

March 

— 

— 

— 

69-07 







Latest 

High 

Low 

Prev 

Sept 

92j)1 

92.92 

92.85 

92.90 

Dec 

92.59 

92.60 

9233 

92.58 

March 


92^2 

92.19 

92.21 

June 

91.88 

91.88 

91 £5 

91JT7 

Sept 

91^9 

9139 

91^7 

91.59 

Dec 

91 .34 

9134 

9133 

91-34 

March 

■Ml 



91.10 

Jwre 

— 

— 

— 

90.87 

CERT DEPOSIT (IMM) 



Sim points of 100% 




Latest 

High 

Low 

Prev 

Sept 


92.26 

82.19 

82^3 

Dec 

91 £2 

91.82 

91 JtO 

91^1 

March 




91.37 

June 

— 

— 

— 

so set 






Latest 

High 

Low 

P»ev 

Sept 

91.93 

9134 

91^5 

91-91 

Dec 


91.51 

91.42 

81.48 

March 


91.07 

9100 

91.05 

Ju» 

— 

90.87 

90.60 

90.66 

Sept 

9033 

9033 

MSB 

90.32 

Dec 

90.00 

90.00 

8936 

90.00 

March 

89.70 

89.70 

89.70 

89.70 

June 

89.42 

89.42 

89-42 

89.42 



Latest 

High 

Low 

Prev 

Sept 

1 .3765 

1^850 

1-3706 

1-3795 

Dec 



1 3730 

1.3600 

f ' i 

March 

1 .3570 

1 3680 

1-3530 


June 

— 

1J480 

1-3460 









La tost 

High 

Low 

Prev 

Sept 

78-21 

76-22 

75-17 

78-23 

Dec 

75-28 

75-26 

75-24 

75-27 

March 






June 

74-22 

74-22 

74-18 

74-23 

Sept 

— 

— 

— - 

74-09 


gup 

The Royal Bank 

of Scotland 

Base Rate 


The Royal Rank of 
Scotland pic announces 
that with effect from 
close of business on 
16 July 1985 its 
Base Rate for lending is 
being decreased from 
12 1 per cent per annum to 
12 per cent per annum 


YORKSHIRE 
BANK 
Base Rate 

Yorkshire Bank announces that 
with effect from close of business on 

MONDAY JULY 15, 1985 
Base Rate will be reduced from 

12}% to 12% 


fcrkshireBank 



20 Merrion Wa\; Leeds LS2 8NZ 


life OPTIONS REPORT 


Starling Currency — £25.000 c per E 
Quiet trading conditions yielded 
mod oi t volumes against growing 
user ints rest. 

Previous day's 
Est volume open intereet 

Cells Puts Celle P 

168 171 7272 3608 


Eurodollar Future— points of 100% 
Steady volume traded In Krai 
market conditions. 


Previous day's 
own interest 
Calls Puts 

404 486 


Est volume 
Calls Puts 

81 145 


For fvM details of ssttlmut- petes call Louisa Powell at LTFFE on 01-623 0444. 
LlFFE. Royal Excnaaue. London EC3V 3PJ. 


« - EURO-CURRENCY INTEREST RATES (Market closing rates) 


"July 16 

sterling 

UJL 

Dollar 

Ir^rtaJ 

Dutch 

GuHder 

Swims 

Frano 

D-mark 

«rai 

■MTV| 

I9CS3K 






12*8 125! 
ivikl 2 >a 

ISISt 

11*4-1178 

-11 1*1 16a 

7««-744 

M 

-"til 

'• 6aa»4« 

Bia-9 

8*4-9 

9Is9Js 
9U Bis 

.6i«-6*4 
6 !* 5*4 

1*4-150 

1 *- 1«8 

47j-6 

tlii 

6 ji- 6 i+ 

Srirgiti 

6»S-5i* 

BA 

93«-97b 

93,-97 8 

9+»-10A 

lOrif-IWt 

lOsa-iQi* 

n-im 

11*4-18*4 
1814-1314 
18Tg 13*8 
13*e-13*4 
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Asian $ (dosing rates In Singapore): Short-tann 7%-7% per cent; seven days 7V7 7 , per cent; on* month 7%-7% per cent; three months 7V8 per cent si* 
months 7»%HP» oer cine one year 8Y8*» per cent. Long-term Eurodollars: two years 9%-9*x per cent; three years 9%-lO per cent: lour years 10%-10% per cant; 
fivs years ip*»-10*» jrer cant nominal. Short-term rates era call for U.S. dollars and Japanese yen: others two days' notice. 


MONEY MARKETS 


Little reaction to base rate cut 


UK interest rates were a little 
easier yesterday as sterling 
recovered from a weaker start. 
A cut to 12 per cent in UK clear- 
ing bank base razes had already 
been well discounted and the 
announcement had little impact. 
However the longer end of the 
market appeared to show some 
appetite for a further reduction 
although (he . . authorities . and 
their attitude towards accommo- 
dating short-term liquidity needs 
tended to - suggest a more 
cautious approach. Three-month 


banks brought forward balances 
£X50m below target These .were 
partly offset by Exchequer trans- 
actions adding £80m and a fall 
in the note circulation of £345zzl 
To help alleviate the shortage 
the Bank offered an early round 
of assistance which totalled £42m 
and comprised purchases of 
£Slm of eligible bank bills in 
band 2 (15-33 days) at lift per 

MONEY RATES 


cent and film in band 3 (34-63 
days) at 11] per cent. The fore- 
cast was later revised to a 
shortage of £800m before taking 
into account the early help and 
the Bank gave additional assist- 
ance of £63m. This comprised 
purchases of £2Zm of eligible 
hank bills In band 1 (up to 14 
days) at 11] per cent and £42m 
in band 2 at Utf per cent 


The shortage was revised once 
again to £750m and further help 
in the afternoon came to £114m 
and comprised purchases of £9m 
of eligible bank bills in band 1 
at 11] per ceiit, £54m in band 2 
at 1113 per cent and £51m in 
band 3 at 11} per cent The Bank 
also provided late assistance of 
£445 m, making a total of £664m. 


UK clearing banks 

lending rate 12 per cent 
- since July 11-16 


Interbank money eased to 112-12 
per cent from 1138-12& r 
cent . while three-month -eligible 
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bank bills were bid at 11} per 
cent unchanged from Friday. 
Overnight . interbank money 
tradedbetween 12} per cent and 
13} per . cent 

The Bank of England forecast 
a shortage of around £750m with 
factors affecting the market in- 
cluding maturing assistance and 
a take-up of Treasury bills to- 
gether draining £810m. There 
was also the unwinding of £22lm 
of bills through previous -sale 
and repurchase agreements and 

FT LONDON 
INTERBANK FIXING 


LONDON MONEY RATES 


Discount Houses Deposit end Bill Rotes 
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(11.00 a.m. July 16) 

3 months U.S. doHara 
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siiiuv ihi/mu* 

3 be months.. 
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Two year* 
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The fixing . retire are ih* artifametic 
means, rounded to the nsemt one- 
eixUMth, «f the bid and offered rates 
for SlOm quoad- by lb* marker to 
five pKeienea banks at 11 o.rn. each 
working day- the banks are National. 
Wesxffilnanr Bank. Bank ot Tokyo. 
Deutsche Bank, Banqu* National# da 
Paris and Morgan Guaranty Trust. 
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MONEY RATES 

NEW YORK (Lunchtime) 

Prime rale 9*j 

Broker loan rata B% 

Fed funds "Pit 

Fed funds at intervention ... 7*w 


Treasury Bills 

One month 

Two month 

Three month ... 

Six month 

One year 


ECGD Fixed Finance IV: Average Rare of Interest period June 5 to July 2 
(inclusive): 12.53S per cent. Local authority and finance house* seven days' 
notice others aavan days' fixed. Finance House* Base Rate (published by tha Treasury Bonds 
Finance Houses AaWiatlcn): 13 per cent from July 1 1S8S. London and Scottish Treasury 001113 

Clearing Sank Raws for lending 12 par cent. Bank Deposit Rates lor sums at Two year 

seven days* notice 6,25-6.625 per eent (net). Treasury Bills: Average tender rata Three yaar 

of discount ITl 4967 per cant. Certificates of Tax Daooaits (Series 6): Deoosits Four year 

£100,000 and over held under one .month 12% per cent: one-three months 12 per Five year 

cant; ifl roe- six months 11% percent: six-nine months 11*> per cent: nine-12 months Seven year 

11 U per cant. Under £10.000 11 per cent from July 15. Deposits held under 10 yoar 

Series 5 11% per cent. The rate for ell deposits withdrawn for cash 8 per cent. 30 year - 


6.75 

640 

7.05 

7.1B 

7.29 


I02»ja 

100*31 
101 
101 
106 Uji 
107% 



WORLD VALUE OF THE P0U» 


The tabic below gives die latest available rote of exchange for the 
pound against various currencies on July 15. 1985. In some cases 
rate b nominal. Market rates are the average of buying and selling rates 
except where they are shown to be otherwise. In some cases market 
rates have been calculated from those of foreign currencies to which 
they are tied. 


Abbreviations: (A) approximate rate, no direct quotation available; 
(F) free rate; (P) based on U.S. dollar parities and going steriing-dollar 
rates; (T) tourist rate; (Bas) basic rate; (bg) buying rate; (Bk) bankers' 
rates; (cm) commercial rate; (ch) convertible rate; (fn) financial rate; 
(exC) exchange certificate rate; (nc) non commercial rate; (ncm) 
nominal; (o) official rate; (sg) selling rate; (c) controlled rate; 
(u) unified rate. 


COUNTRY 

CURRENCY 

VALUE OF 
£ STERLING 

Afghanivtan.- 

Afghanis 

99.00 

10.1S6S 

Algeria 

Dinar. 

< French Franc 

1 Spanish Peseta. 
Kwanza. 

E. Caribbean 8 

Austral 

AustraJian 1 

7.01 

12.1460 

299.60 

40.8940 

3.76 

1.1127115) 

1.9716 

Angola 

Argentina- — - 

Australia— 

Azores, 

Portuga’se Escudo 

233.0 

1.3885 

0.6210 

229.50 

38.29' 
2.8005 
(sm) 80.50 

Bahamas. 

Bahrain. 

Balaario Isles 

Bangladesh- 

Barbados 

8a. Dollar 

Dinar 

Spa Peseta 

Taka 

Barbados 9 


B S 

2.19 

Benin 

C.F.A. Franc 

607.25 






(u)62.662.5tf 



Brazil 

Brie. Virgin Isle*.— 
Brunei 

Cruzeirott 

U.S . » 

Brunei 9 

Lev 

C.F.A. Franc 

Kyat 

Burundi Frano 

6,604.0 

1.3BS5 

3.0660 

Burkino Faso.— .... 

Burma. 

Burundi^ 

607.26 

10.9200 

159.95 


C.F.A. Franc 


Canada. — ... Canadian 9 

Canary Islands Spanish Peseta 

Cape Verds It Cape V. Escudo 

Cayman Islands. .. Cay. Is. 5 

Cent. Air. Republic C.FJL Frane 

1.B725 

929.50 

124.31 

1.1625 

607.26 




1 China. 


3.9537 

Colombia - Cal. Peso 

Comoro Islands — C.F.A. Frano 

Congo iBrazaviiiei. C.F3. Franc 

(R194.ll 

607.25 

607.25 

Cuba — 

Cuban Peso 

1.2966 

Czechoslovakia^.- 

Koruna 

1 fcomi 8.50 
-? me 14.81 


Denmark.. - Danish Kroner 

Djibouti Djibouti Franc 

Dominica E. Caribbean t 

Dominican Repub. Dominican Peso 

Ecuador Sucre 

Egypt Egyptian £ 

Ei Salvador. Colon 

Equatorial Guinea. Ekuele 

Ethiopia, — Etnoptan Birr 

Falkland Islands... Falkland Is. £ 

Faroe Islands. Danish Kroner 

Fiji Islands - FIJI S 

Finland...... Markka 


France 

French C'ty in Af... 

French Guiana 

Franco Pacific is.. 

Gabon 

Gambia 

Germany (Eastl..... 
Germany iWestl.... 

Ghana 

Gibraltar 

Greece 


French Franc 
C.FJL Frane 
Local Franc 
C.F.P. Franc 
C.F.A. Franc 
Dnlaai 
Ostmark 

Deutsche Mark_„ 
Cedi 

Gibraltar £ 
Drachma 


14.3850 

840.0 

8.76 

HOI 1.3B86 
1 4.16 
I (O) 95.89 
t IF) 154.B2 
I 1.1490' Ml 
\ 1.6680 iSt 
<IOj 3.47 
t(P) 5.62 
607.25 
2,5500 
1.0 

14.3860 

1.6968 

B.5815 

18.1450 

607.85 

18.1450 

215.0 
607.85 

5.00 

4.00 

4.00 
73.1666 

1.0 

179.23 


COUNTRY 

CURRENCY 

VALUE OF 
£ STERLING 



14.3850 



3.76 



13.1450 

Guam 

U.S.S 

1.3885 

1.3885 

Guinea - 

Guinea-Bissau 

Syll 

33.76 

30&.1S 



5.7960 



6.96 

Honduras .......... 

Lempira 

2.79 

Kong Kong 

H.K.S 

10.7440 

Hungary ..... 

Forint 

68.97 

Iceland 

1. Krona 

56.5550 

India 


16.70 

Indonesia - — 

Rupiah 

1,554.03 

124.7S(s.g.) 

0.4320 


Iraqi Dinar 

Irish Republic 

Irish £ 

2,063.0 

£.589.0 

Italy — 

Ura 

Jamaica 

Jamaica Dollar 

7.93 (s.g.1 
330-28 

0.63901 

Japan- 

Jordan — — 

Yen 

Jordanian Dinar 

Kampuchea- 

Riel 

N.’A 

22.40 

1.9715 



Korea iNth) 

Won 

1.31 

Korea (Sth) 

Won 

1,213.95 

0.4158 

48.74 

21.87 

9.6510 

1.3885 

Laos. 

New Kip 

Lebanese £ 

Maluti 

Uberian 9 

Lesotho 

Liberia..— 

Libya. — - 

Liechtenstein. 

Swiss Franc 

3. 32 

Luxembourg 

Lux Franc 

80.50 




Madeira 

Portug'se Escudo 

233.0 

Malagasy Republic MG Franc 

809,0 


Kwacha 

Ringgit 

2.3330 

3.4230 

Malaysia 

Maidlva Islands ... 

Rufiyaa 

B.83 

Mali RepUbliO 

C.F.A. Franc 

807.25 


a 6325 


Local Frane 
Ouguiya 

12.1450 


93.52 

Mauritius 

M, Rupee 

20.92 


j(FV470.00 ! 

Miquelon 

Local Franc 

12.1450 

Monaco 

French Franc 

12.1450 

Mongolia 

Montserrat - 

Turgrik 

E. Caribbean? 

4.67 

3.76 

13,60 <sg) 

Dirham 



SJL Rand 

2.6510 



1.9715 

Nepal 

Nepalese Rupee 

25.48 

Netherlands 

Guilder 

4.5025 

Nether land Anti lie* Antillian Guilder 

2.51 

New Zealand — 

N.Z. Dollar 

2.8325 

Nicaragua 

Cordoba 

(0<38.88 

Niger Republic.. — 

C.FJL Franc 

607.23 

1.171194(691 

11.6100 


Norwegian Krone 

Oman Sul’ato of - 

Rial Omani 

0,4775 

Pakistan 

Pakistan Rupee 

22.03 

Panama 

Balboa 

1.3BB5 

Papuan. Guinea.. 

Kina 

1.3755T 

1 333.24i 10« 

.] 790.75i7i 
( 452.49 il2i 

Paraguay — 

Guarani 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Peru Sol 

Philippines- Philippine Peso 

Pitcairn Islands-. I^wzIXkI 9 
Poland..-.--.-. Zloty 


Portugal 

Puerto Rico- 


• Portuguese Escudo 

UJL 6 


«xelAUM37.8 

24.95 

2.8325 

205.81 

233.0 ' 

1.3 BBS 


Qatar..—— 

Reunion Island—. 

Romania - 

Rwanda. 

St. Christopher .- 

St. Helena 

St. Lucia 

St Pierre — —— 

St. Vincent 

Samoa American... 

San Marino 

Sao Tome ft Prln... 

Saudi Arabia. 

Senegal ........ 

Seychelles - 

Soirra Loone 

Singapore 

Solomon Islands... 
Somali Republic.. 

South Africa 

Spain - 

Spanish porta In 
North Africa— 
Sri Lanka.. 


Sudan Republic.. 
Surinam 
Swaziland . 


Sweden 

Switzerland ......... 

Syria. — 


. Qatari Ryal 
Frenoh Franc 
Leu 

■Rwanda Frano 

■ E, Caribbean 8 
St Helena £ 

E. Caribbean S 
. Local Frano 
E. Caribbean 8 
U.S. S 
Italian Lira 
Dobra 

. Saudi Ryal 
. C.F.A. Franc 
. S. Rupee 
. Leone 
. Singapore 8 
. Solomon Is. 8 
. Somali Shilling 
. Rand 

■ Peseta 

■ Peseta 

. S. !_ Rupee 
. Sudan £ (u) 

■ S- Cuilder 
. Lilangeni 

■ S. Krona 

. Swiss Frano 
, Syrian £ 


Taiwan 

Tanzania,— ...... 

Thailand 
Togo Republic... 
Tonga Islands..:. 
Trinidad — ....... 

Tunisia 

Turkey 

Turks ft Caicos - 
Tuvalu 


•- New Taiwan 8 
... Tan. Shilling 
... Baht 

... C.F.A, Franc 

- Pslonga 

- Trinidad & Tob 9 
... Tunisian Dinar 

... Turkish Ura 

... u.s. & 

... Australran S 


Uganda Uganda Shilling 

united States.-.-, u.s. Dollar 

Uruguay — Uruguay Peso 

utd.Arab Emirate* u jle. Dirham 
U.&S.R Rouble 


Vanuatu 
Vatican . 


Venezuela . 


Vatu 

- Italian Ura 


> Bolivar 


. Dong 
U.S. Dollar 


Vietnam 

Virgin island u.s 

Western Samoa..,.. Samoan Tala 


Yemen (Nth) 

Yemen tSthj ... 

Yugoslavia 

Zaire Republic 

Zambia 

Zimbabwe 


. Ryal 

. S. Yemen Dinar 
. New Y Dinar 

Zaire 
. Kwacha 
. Zimbabwe 5 


5.0320 

12.1450 ^ 
jiCm) 5.98' ' 
llN/Cj 15.72 

133.87 

3.76 

1.0 

3.76 

13.1450 

3.76 

1.3BB5 

2,589.5 

61.63 

5.0597 
607.25 
9.71 
(O) 7.60 
5.0660 
9.0970 
50.97 
2.6510 
229.50 

229.50 

37.B5 

3.48 

2. 4856 

2.6510 

11.6900 

3.32 

j(A> ITl 9.0 
IlCMj 5.47 

55.76 

23,57 

37,04 

607.25 

1.9715 

3.35 

1.1000 (so) 
727.43 
1.3665 
1.9715 

762.0 

1,3685 

133.45 

6,0900 

1.1068 

149.15 
2.589.5 
1 (4) 5.99 
i i6i 10.44 
( (6i 19.72 

(01 135.70 
1,3886 

<A1 3.017S 

9.64 

0.4775 

382.1213 

66.7956 

3,08 

2.1000 


1 Here Is the translsr market (controlled). It Now one official rate. (D Essential goods. (2) Preferential rata for priority imparts such as foodstuffs. 
(4) Preferential rare for public sector debt and essential imports. (5) Preferential rate. (6) Free rate lor luxury imports, remittances of money abroad and foreign 
travel. (7) Parallel rate. <8) Rata tor remittances ol foreign currency by Egyptians working abroad and tourists. (9) Banknote re too. (10) Rate lor exports. 
(12) Rato lor Imports. (13) Essential Imports. (14) Nearly all business transactions. (15) Arganiina: Juno 15. new currency introduced: 1 austral “1.000 old pesos. 

t Correction (July 8):— Papua Nam, Guinea, 1.3478. 
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“Shorts" (Lives opto Five Years) 


97%(Trm 86pcCm *B5 
99i Ena. 12%xl9B5. 

99SExh.ll%pe , 86 

97>. Treas. UpsCrn 198b ! 

92% Treas 3x1966. __ 

97% Each. ltPjpc C« *86 


ihreets 12x1986- 


94%jTreas 

102 ,’, 


a sar*- 1 


101% EWl 13%x 1987 _ 

96% rnsBU%xC**B7_ 

85% E«h ?%« 1987 

96% Each. IOJjBC 1187_ , 

89 Fwrftocj&ijpe-aWKt — 
95% Trees. lOpe 1987 — —4 
84% Treas 3x1987 — 

9«, Trass. 12x 1987 

90%rreas76xl9HWB»— 

95%E«SU%K , 88 

931* Trass 94tftC» -88 _ 

80 Trams 9pc T848 

911a Tress. 9%x ’88 J 

97ia Treasure 1989 | 

Wtj Treas 9%pcCn». *89 _ 

79 Trass 3pc 1989 

94 Treas 10>2PC 1989 — 

92 ExdUOK 1989 

95 LKft llpc 1989 

79 rreas5xl9B«9_ 
1034Tressl3fKl940tt— 
96iiE*chlljKl990e. 


Ie«Jl liijpc 1990- 


1003- 

75UTress. Sue 1990a 

87%lrreas8%K 1987401* — I 

Five to Fifteen Yean 


933 


a«j| 12-32 


12-24 

11.74 


1Q3C 1120 
3-15 936 

1057 1129 
1190 10.98 
B6t 10.90 
1354 1L03 
754 
n m 


Zht 

1187 

10371 110b 


2.73 

1059 

6.95 

1015 

333 

U.7B 

aia 

1063, 

IS 

9.94 

1138 

9.98 


1162 

1150 


819 
1098 
1054 
1101 
8.48 
10.99 
10.66 
1093 
is in 
839 
1112 
1112 
11.06 
922 

1107 
1115 

1108 
951 

1090 

1U5 

1108 

934 

HlfcH 


984 914 Tress. lOpeC* 1990 

1054 974 Treas illdic 1991 

864 80 Fining 5 %pc *87-9147—.. 

1024 95 Eadi. 11x1991 

111k 1014 Tress 12%x 19925* 

99% 8S4 Tress 10x 1992 

1014 944 Tress 10%x C* 1992#— 

110J, 9e%Em*.12%K*92 

115*1 105 Exdil3>aK 1992 

1114 Ul% Treas 12%xl993# 

824 74% Funding 6pc 1993** — 

1184 1094 Tras 13%x 19937* 

1254 1114 Tress W%x 1994tt 

1164 1084 E*«*134oe 1994 

1134 1004 Exdv. 12t« 1994 

924 8tf 4 Tress 9xl994»_ 

1084 984 Treas 12x1995 

714 6Z4U»3pc - 9095 

984 895, Enh. 104x1995 

1134 1064 Tress 124pcl995tt——. 

1214 1104 Tress. 14pe*96. 

934 84% Tfoas to 1992968 

1294 1214 Treas 154x 19968 

1174 1104 Each 23%x 19968..—., 
774 bBij Redonpuan 3x1986-96-) 
1184 1084 Tress 134x19978 

1024 90-Eh±1D>2X1997 

914 80% Tress 84x19978 

1294 1204 Exh. 15x1997. 

96 874 Each. 94pc 1998 

77 707, Treat 6%pe 1995-98#—-] 
1354 1224 Treas. 15%x *98# — — _] 

U14 103 1 . Each. 12x 1998 Z 

954 864 Treas 94x19998.. 


1144 1014 Each. 124f>c 1999. 

1014 944 Tress 10%x 1999 

994 924 Conrarston 104w 1999-J 
119%] 109VTTEK. 13x2000 


LU^d+% 

Over Fifteen ^ 


10.42 11X3 
1141 1101 
6.7E 923 

10. 9^ 10.97 
1178 10.95 
10-43 10.90 
10X8 10X6 
1159 1108 
12.12 1L14 


1156 1096 
7.45 9.48 
1L9S 1101 
me 1189 
11.92 1110 
1154 1103 
9.91 1156 
1130 10.93 
4X5 7X6 

1059 10.78 
11C 10X4 
U-B6 1106 

9.91 1056 
12X5 1103 
1149 1085 

3.93 5.93 
1146 1084 
1085 10.72 
9.96 1054 
1189 1105 
1034 1059 

8.92 1020 
1181 1046 
1183 10.72 
1017 10.42 
UXE 10X9 
1055 1056 
1049 1055 
7-l-ia 10.72 



1231 1154 T*ss.l4x wu — 

974 92 Comers)* 94x2001 

1114 UK EadL 12x ‘99-02 

994 92% Conranix 10x 2002 

1144 Tress 134pc 200 MB_Zj 

1014 Tress 114 k 2001 84__J 
95a Treas 10x2004— 

464 Fnuog 3%pc *99-04 

891 Cometim 94 k 2004 

944 Exdi 304x2005 

1U4 Tress 124x2003-05 

79 Treas 8x2002-068 

1034 Treat. Six 2003-07 

1174 Treas l^jpeW-OB 

574 Treas. 5%x 2006-12# —J 
754 TresL 74x 2012-158 — 

112 12x13-17 : 

Undated 

404) 374|Comoh4x 394* 

364 334 «XUwi3itfc8 354 

444 414 cow. 3%x*Si Afi. I 4«4 

304 2S4 Tress. 3x'66 Ml 384 

254 234 C*aob2%x 25%«l 

»5 23VTre«s24f>c U 2S% 

Index-Linked 


1064 

1034 

1074 


1156 10.91 
10X7 10.41 
10.97 1057 
10i0l 1037 


UXt 10.75 
1084 1044 
10X7 1033 
782 989 
1017 10X9 
1032 10X9 
10.72 10.44 
9.71 1081 
1082 1042 
108! 1049 
984 982 
98! 9.78 
1035 1085 


1031 

9.91 

883 

1003 

9.96 

10.M 


(TTCT 

FTreas.2x*88 

097X1 

114 

-% 

304f 

ffcHc" 

Da2x*90 

033.9) 


-% 

3.9C 


Da2x*96 

(267.91 

111% 

-% 

30! 

98 

Da2ijx*01 

(3088) 

99% 

-% 

367 

966 

DaZijpcTO 

13U.71 

90% 

-% 

362 

99% 

Do.to'06 

(274X1. 

W%B 

-% 

3M 

96% 

Da2%x*09 

(310.71 

97% 

-% 

3.42 

1U1 

DaZ%x*ll 

(294-1) 

103% 

-% 

337 

85% 

0a2%x*13 

(351.9) 


-% 

XX 

916 

Dd.2%x‘16 

0220). 

93» 

-% 

33J 

91 

Da2%x‘2D 

{3Z731J 

92% 

M, 

3X3 


% 
481 
437 
3.91 
384 
387 
380 
354 
349 
346 
3-40 

rnmn n a real innivini raw on prvjcimu vnwm u> , u «t)% onb 
«1 5V . (61 F igures In parentheses shore RPI base mouth for (retaking, le 
8 months prior lo Issue. RPI for HonnUer 19*4: 3M8 and for June 
1985: 378.4. 

■NT. BANK AND O’SEAS 
GOVT STERLING ISSUES 

89%UfncaaD» Bel l%in 2010 
8S4UxDfiBkl04xU200< 

UN4 tanrati 13%x 2010™ 

954 Da U4xLn2ai5 

924 Earn ImBkllxLn 200 

89 Da 104*2004 

1014 Ftobndl4ljxL» 1986. 

1004 W-AaiDe** 124x2003 

804 Da94ncUi2015 

1004 lx Bat* 13J-X 1986™ 

1014 Da 14pcLal9B7 

97 MlySa 124pcUi 88 — 

103 Mn 164x2008— 

1024 92-144X19B7.. 

924 




1034 

97 

1044 

1121 

904 

1034 

1064 

1024 

132 

107 

1024] 


104U 93»J 


W »g 


Da Ux L> 20X2- 


97% 


11.42 


+% 

UXK 

jjiw 

+% 

UJi 

ZM^ 

+% 

11.12 

103V 

+% 

1X.OJ 

961; 

+% 

10.91 

102% 


14.1: 

109%* 

+% 

1L«! 

,90% 

+% 

li-12 

mill 


UXJ 



13.4! 

■frig 

+% 

U.9/ 

1533 


-% 

1302 


+% 

1L3! 


+6 

1L<] 

4 urn? 


UJl 



U37 

J 9fc%3 

-% 

U.421 


1340 


CORPORATION 

saswlE* 

CwdUT Ux 1906 

SLC 64x1990-92 

Hens 64x1965-87 

1131^(2006 

pool 3*]X l"»4 ........ 

1 Cx 94x84 85 

CC5>ri* *85-87 

Do. 64x *88-90 

Da 3x *20 Ah. 


LOANS 

99iJ. 

1074+4 

1024+4 

99,1 +.V 
784a +4 
924+4 
1214+4 
274 .. . 
994 +4 
Wj+4 
«3*jo +4 

2Vjl-l 



123« 

1317 

1132 

12.40 


COMMONWEALTH & AFRICAN LOANS 


1« 

994] 

72 

312 


77+J 

N2 7%x 1988-92 

B0%>4 

+% 

901 

94% 

Da 7%x *83-86 

97 

+% 

/.n 

178 

SRhadZijx Non-Aiud 

190 

+1U 

— 

91 

Do. 3>jpc 80-85 Aswd — 

99% 

+6 

— 

62 

Da4)]xB7-92As)M 

71* 


6J4 

273 

Zinmutiwe Ann (llOOpa). J 


— 

— 


LOANS 

Building Societies 

9MjH , «id* U4x 15 785 

994 Do 124K5W85 — 

9S4 Do 104 k 27 885 

984 Da 114x9.985 

98 Dollx 1«W85 

97V Do. 104x11 1185—.. 

974 Do. 104x9 12 85 

974 Da 104x30.1285 

99,1 Da 12x312186- — 

99S, Da USX 2412/86 

99JJ Dal24x3Lm 

99(1 DaU’^icZlrtflb 

994 Da 12Vx HIVBb 

1 lOOsJ Da 121 <x 9/6(86 J 

Public Board and Ind. 

I 744 JA 9 X. tat 5x ’S9-89 I 794d+4 

I 35 W«lWir.3x , D’ 1 4WJ+4 

Financial 

4B4jhn « IX 10lfKUn.Ln. , 86. 

98 Dollx UmLnm_™_ 

W, Da 114x Unsla *90™. 

771; Do 74scA0669-9£ | 

994 Da 121.x Un in. 1992 .. 

7«J Da 74BCA *91-94 J 


M4j0a9x»*91- 


100b .. . . 

100 

994 . . 
W.'l +,'. 

9?i::... 

KXta+A 
1041, +4, 

1004+,', 

997, -4 
1004 
1004 


99d 


1325 1327 
12X5 12X7 
1090 1285 
1316 12.42 
11.06 1291 
1069 1223 
1033 12.19 
10.71 12X4 
128C 1397 
12*1 1235 
1236 12.11 
12X7 1237 

1236 1235 
1289 1280 


3985 

M 96 La* I 

2241 lfrijAmrr Medcal IntSl _| 
: , 3zTtaw.HjLlte.Sl- , 
20^ 164Swrta»T.AT.Sl_J 
wi^Anemmiji . 

16 . 

29p IVAndTedM . 


AMERICANS— ConL 

I Prkc U nr| Dfo 
Stack I £ I - I Cm 


5* 


47d 

J 

525o , 

r 

314 

llw 


51} 

47 n*anken N.v. 9 

B29p IbaSIX Corp. 

654Btfl Adam SI. 

a 

316 Bnwii's-Fer. 164< - J 
264 Brats* «* Cereal _□ 
Z7Bp VflaaknsCoxider-J 
314 ETC lead. 2Sc. 

181 CSX Core U.S51.00 —J 
13 CalFed Inc S180.— . , 
516 Cambcn 5oop60c™J 
246 MenMtar Tractors 
593 b CenerwCorp.25e 
®4 Base tr«n 5125 — 
294 Chendeal He* Vorit^J 
244 antaou^-FirertOlJ 
2^0 


20* +4 
514P - 

166 -6 




q->» 


a m 


4213 32SCHia*pJd.. 


1KP 

S 

29 

67 

77p 

a 

97<o 

234 

17% 

£ 

a 

5? 


CttyFed Fill. Cora - 

19 fcoigste-P.Sl 

jCoh IndsSl 

40p iCom lUrasHhteSl 4 
imp Kaponle Dau Sate.- 

2BMCni«iiZril.S5 J 

17UMUni Stair SOJ-j 
DOTSonOaaOt. 

UVtataCm.Sl- 
22ia|Dau Ceaetal — - 

TdOeroa-UKkUedid J 
54UD*i 8 BradsMet 


384jEamC 

37V9£«ik 


a 

291 

216 

616 

Si 

12B^ 

324 

Jg 

2C«J 

** 

3441 

a 


a 

366 


h 

33 

7D 

2BB^ 

& 

28 

341J 

776 

414 

S' 

39*i 


124^6^*15081- 

206KATX62VC.-- 
43 , dGca ElecL 516 - 

46 j6ra. Foods Corp 51 I 

4lsJsHrtMU. 
liyGI AmRnt5<giBhSl _ 
20t3CL Western Fla. Sl_ 

19WastwixaJ50 

Home Federal 50.01 _ 

1 5350 

Care Am 51 _ 

Urjllouitan lads lx. 

344 ftonraNxCasSl-J 

874 IBM Corpn 5325 -j 

244 1C lodastriB. 

224 ITT Corpn. 51 . 

140p InatreifoC- 

354 Ingenafl-Rand52 I 

136 InsHcnSl. 

995p IU MU 5315- 

36 LacBirrdCnw.51 j 

174 Lone Star IndsSl. 

224 LasKUia Land 5035-1 
196 Lowe's 50c. 
Z71UaMf.Kjre»CfS74— | 
24 aardB Marietta 5300 J 
224^RtttLyadi51 

33 IMUCm Carpi 
334 Morgan LlPi 528 
621 WMEXI1 
216 PHH— 

134 Pacific Gas fi Eire 55 J 
544 PaoHcTeiosHSOJO-J 
254PaflCore.Sc- 


29w5wtetos$5_ 

3l4RcpNVCrexS5- 
~ 155- 

254 Extarel IntL 51 - 
374 Rot* Inds h* J 

274 Sara L n HI,. 

Ill Saul IB. F.) 51. 

584 Soudmrromi BrftSlJ 
344 SpenrConM 5050- 
354 5ui Calx 51. 

534 TRW lx $14 1 

30 TcaofcoSS- 
157 Do.LQpcLA8k.91-5-J 
264 Texaco 56X5- 


904H4 


9*4al. 


50O-4 


134* -4 
Uhd-4 
394-... 
194+4 


33*1-4 


yn 
Crete ICforlBrt 


+4 


-4 


-4 


354 nreelK.51. 

154 Tracor S0J3»i_ 

21'j Trammertcan. 

184 TrarearorM Core 55 I 

294 UiXa Carbide 51 _J 
296IMTedi 




15U-4 


314/VWooh*ortli 53>i- 


CANADIANS 

I54bk. Mmreal B - 
)7D6p pt Now Soli 
| 6*^toCore_ 


J7850 F Bow ValleyS 

2 144 basadl 

JlOOe KkeatanterRm. 

166CMLlnv.lft.S2- 
Bip Cj*. Pacific 8- 


Do.4xDtb.ElDO-— 
. P. Era 

70Qp llEdv Bar Mna - 

3120, 

312p fGoKttk Bold Hines 
120R h^jmoEwa. 


L'3» l — 


10VfHj*ktrSklCjr(|. 

196|VHoangB-55. 

|9Q3p pMson*si 
26tJfln 
12Vj933p_ 

375p (fix. Corona Ree- 
02* (ft Hard Nat Cat 51 —{ 

ffHideesa 
MtscodnExoL 
For Pecas Res tee 

164 106 flbo Algoar 

Zt>i 16 Rural Bk. Can. I 

401 286 Seogrml 

131 U Torontn-ermEtB. 
3341 UVfTrans Can Pipe — 


722fi 

I 


2$ 


986** -14 


<13* 


lflU 

TS 


k2S 


SLBOl- 


S1.96j — 


S2JX 
S34C 
491 

BOc — 
20 — 




faOr 

S36( 

BSSttZl 

5320 


faxes Emtoradoa 


4 


hb 


*$ = 


50.76 

5312 


1985 

Nfob law I 


BANKS, HP & LEASING 

l"-*1 M IJSjl 


Stock 



Da 84x Ln '92-97..- 

FOREIGN B0ND5 & RAILS 


637j 1369 
7871 10.75 

ULOSl 11.45 
ia7t 12X0 
11X1 12.00 
9X6 11.50 
1187 11.70 
9J8 1135 
KUO 1030 
1031 1080 



- orjDta 91 IM. 


25 

2b 

I 

85 

125 

94 

954j 

161 

592 


Jpc An. 

Do 6x2BStb Ass. 

Do ape Mmcd Ass. 

imp. " 20 An.. .— .™_ 

tkwbec 15x2011 — 

82 Iceland Vvx *83-88 

IQoij Do 14i|xLa2016 

8*tj irtfaad 96x 414b 

82 Japan b9t,*H3-a8 

Ibl IPero Ail 2007 — 

592 rTurtn 9X1991 1 


AMERICANS 

1985 | 

Mob La* I Stack 

471 J |«6|wmUtaLB--. — J 

wSwfoSMtaohi^tw'iBim'J 
37U ?7UAflttdCoreSl -| 

IbjSZJp UnSaN Scl— 1'— ..._j 
514! 364|Vtaier. Cmrel . 

40V 31VJUwf.Ewre»SaW- 



15.71 

021 

<3b2 

336 

1181 

1230 

1234 

1139 

1139 

982 

azija 


349 

£106 

138 

85 

850 

700 

315 

£151. 

250 

•411 

020 

445 

550 

72 

38 

016 

£234 

052 

100 

1044 

32 

375 

104 

77 

182 

353 

98^ 

280 

1B6 

505 

423 

£ £ 5 * 

30 

500 

400 

£80 

£98 

270 

728 

£87 

5254 

113 

43 

291 

860 

70 

525 

752 

£51 

257 

275 


225 ANZSA1 

£88 AJgereene FU0O- 

92 Anted Irish 

46 AusbaawlH J 50p -) 
750 lanco de Euaao S JL 
650 Barcode Sareareter- 
201 Bat* Ireland l«U_ 

02*3 Bank Letnl 

215 (ft-Leoni (UIQ£1 —4 
356 Bat* Scotland £1 

333 Bandars £1 I 

390 Bre-nStapJerU — 

465 CUer Alk«£L 

39 Dree Dbcont 20p_ 
28 Comm. 36 H Wales . 
880 Comment* OHIO™ 
061 rkpa.HU.Krim _ 
□84^ DermAe Bk DM30 — 
82 English Asset — 

74 Fust HaLFta. 10 b 
2Z>j OFInt Pacific HdtfOcJ 
295 Cenard £ Natraul — J 
44 Goode 0*1 MrrJo 
57 Cnimeu Peat — 

133 HanbrptSp — 

275 Hill Sane) 

69 HKAShaeg.KKSXSOJ 

233 Jateph(LMl£l...J 

134 Org & 5huson 2Qp^ 
375 KJecmort, Benson L 
345 LfovdiU 
£154 ucoreSS 

21 Manx Fin. 20p I 

400 Menwy Sea- 

323 Mi ItadU 

£74 Da 74x83-93. 

£89 Dal06x93-98_| 

173 Hu AML Bk. AS1 
568 IUl Wcsl£1 


1 Price 
J 247 


E68>j 8‘aomx Bat* £20 

SltAj Rerehkc HOqs »515 J 
92 RtxkscMidm Hidgs 

35 Oa Warrants 

214 RoraJSk.ctScoL..- 

725 SOndersU , 

£214 Sen PacAc 510 

39 Smith St Aofor- - 
450 Sundarp Ooitd. £1 .. 
630 i/mon Obcouti £1 _J 
£39*i|Wtlts Fargo 55. — i-Ij 

175 WeflnaclAl 

240 WMnX20p 



70031 35 1 23 Ilia 


Hire Purchase, Leasing, etc. 


33 J 23VCvUe'tlH0gillOp J SWa . _ 
£566] MlVcteB’ereFr.lOO £51 V- ■ 




K1S23 
1 I tidal 32 

iraid 1M J 9050*3 ¥ 


230 

577 

60 

273 

£370 

88 

448 

7b 

170 

575 

262 

615 

321 

460 

370 

187 

172 

284 

80 

140 

158 

400 

72 

385 

22fa 

160 

147 

313 

229 

340 

245 

lhS 



BEERS, WINES & SPIRITS 


153 












38 

i^rniKirrm 

45 

0.15k 6 


1» 

r? sin , . _ . " pv*piB 

235 

+5 

Xff 36 


067 

DaUrfcCw V9-ai 

£270 

+2 

ooi.-tjax 


Ml 

Bodtknquns _.. 

M 

+1 



260 

Sre«niMatibrw)_ 

367 




50 

BucUe/s Brew _U 

76 




120 

SuhreriH.PJ Sp 

UMe2l> 

4 . 9 I « 

5.3 

442 

Bar* llbttrewl 

STS 




237 

JarenpuraB* liwgd 

240 


9X3 L9 


420 

QtufiMb tJJD _ 

585 




27S 

■ • j - *. * i ! : 7i 

287 

+3 



420 


440 


Wffi 6 

37 

3b0 

WWirSu*BlTura.A_ 

3*0 




158 

EreenaDWhUfy 

166 

+5 

4.4*J 34 

30 







225 


251 

+1 

T*44[ 3X 


to 


T5 





wmagordmi Dtsts. — 

138 




123 

Irish owners 

130 




315 

1 1 » ■ 

315 




57 


72 

+1 

193 ♦ 

3.9 



San 


160113 

14 


iTnT T yi|Bu^f--.-..-.urj 

218 





rL'* -lrn ‘pm 











2» 

VanGramr 

295 


tUJWZJ 

4.9 


i l, • ■ . - v 





270 

No* A DutSey— 

3M 




190 

rmmgBrew'A'SOp . 

190 


s 3 * 


130 

0aNM.V.S0p J 

MS 


6* 6 

6 2 


112.9 

13.4 

• 

138 

99 

178 

183 

0 

133 

133 

178 

u 

* 

« 

ux 

* 

ux 

17.4 
103 
06 
2B01 

ill 

133 

• 

118 
103 
14 0 
* 


LONDON SHARE SERVICE 


Financial Times Tuesday July 16 1985 

HOTELS— Contlraed 

MS 


1985 

Kfoh Low 


BUILDING, TIMBER, ROADS 

i- or] ■» 

- I Ret 




Price I 


270 
202 
310 , 

56 

UO 

266 

32 

*0 

90 

138 

71 

168 

64 

650 

562 

222 

69 

140 

79 

22 

79 

77 

190 

56 

95 


71V 50 


Dr» IGrorpel 
Daegho <RobL M)_J 

lbWHJraiBM Greed 5p_X 
Entb. 


65 

143 
112 

92 

50 

95 

192 

79 

28 

238 

111 

36 

300 

45 
037 
151 
382 

52 

275 

166 

330 

35 
130 

85 

£4SV 

232 

280 

78 

71 

114 

238 

270 

245 

UO 

144 
192 
25 2 

130 
97 

147 
92 
20 

131 
236 
720 
162 
825 
112 
146 
220 
404 

25 

92 

313 

£204 

112 

36 

225 
139 
178 

77 

22 

450 

70 

324 

73 

*451 

148 
286 
107 
345 

50 
195 
83 
63 
160 
187 
*0 , 
205V 
76 A 

46 

226 
1X6 


23b 

178 

190 

17 

ZZ 

29 

82 

212 

206 

20 

25 

66 

111 

61 

146 

50 
540 
468 
190 , 

59*J 

130 

55 

10 

63 

64 
35 

51 
50 


AMEC 50p- - 

Aberdeen Coast 
Mccess Satellite 5p _| 290 
Allied Plant 5 p 

MimM Hidgs I 

ArndiffelOp 

Utwaods 

BPS IMS. 50a— 
Baggeridgr Bride — | 2SO 


Bader (Ben) lOp 

Babtata m.j"lOo_] 
Barrett Dee. lOp 

Indent m! Up I 

Pfierketep6na»_._^ 
BeUBrtt.20p 

BkddmZto. I 

JbeCKteO— Ij 
heedeo Lane ■ 
BridtcmelMtarlOpJ 
BB&EA 


BrU nh Dredging 

Brawn Jadoon 20p _J 
Brmndee 


Jryant Hidgs.— 

Burnett 6 Haitam 

Uketreadnr.A IfeJ 

CrerUnlml 


I F J 5p 

Cotta In Group. 


teoBnityikJe Preps 
CroodifDJa^Zj 


60 

75 
100 

64 

41 

67 

117 
64 
22 

204 

89 
24 

228 
, 33 
^iip 
112 
280 
36 
134 
123*. 
265 
21 
82 
70 
£52 

197 
255 

67 

59 
95 

198 
232 
195 

90 
104 
161 
220 
107 

76 
112 

72 

14 

101 

198 

600 

142 

600 

95 

116 

180 

344 

16 

60 
254 

1052 

93 

32 

165 

118 
134 

63 

12 

300 

S3 

278 

45 

347 

110 

225 

86 

243 

31 

139 

38 

Z7 

137 

126 

62 

173 

b4 

27 

172 

98 


M<MrBdgIC0i5a*^ 
Feb. inti 10p... 
Da'A'IOp 


(federated HonHq 5c, 

Htitan (John) lOp 

French Kier 
GaOlfaM Sp 


GfctaDandf AlOp 

Station IMJ1 10p_ J 

HAT Greap lOp J 

Helical Bar 


iHenderiM Grew— . 
hetnten- Stuart 1 Db_ 
Dal0xLn.0348.E128 
[Heywood William— 

miw&Hn 

Wowartl Shot IDs 
Hoc zop 


MtaPlant. 
VJemuigsAS-50 
UatartsoB Pts. IQS— I 
Lafarpe Cap. FIDO Z] 
LMngUotm) 


FLan.&Chdeslde- 

LoreflfY.JJ 

UcAlpInelAUrarU- 

UcCantv65hve20a. 

WcLtaMUiGAH— J 
Magnet &SoadwxJ 

Mandtrs (HkSo) 

Marshals HaIKu— . 
Mamten (Jobi) 20a 
^AHassefl 

B? — 


umerlStanllCSi 

1*1 


VMoHtC 
UdwiereUi. 
tewaretUO- 


‘t p nknp ai n Bnck 

Pearce <C.KJ_ 
Per-Jmnon 10c. 
Pfssend Timber. 


52 

86 


2B 

33 

74 

lit 

65 

162 J 
514 
660 
520 
210 
60 
135 


66 

12 

65 

68 

35 

52 

90 

70 

37 

60 

54 

406 


96 
78 
48 
21 

63 
130 
105 

64 
44 
68 

192 

75 

28 

210 

97 
31 

23Z 

42 




k2 


27 
110 

£42U 

life 

««rc 

66 
95 


266 

225 

100 

138 

175 

247 

U8 

76 

132 


luM 

aSS 

IrtO 



ShareeAFUer 
SheHMd Brick. 
SJndaU(Wre)_ 

Smart LUlOo | 

Tarmac 50s 

»Tay Homes — . 
Tartar Hfoodnre. 
TiftarT Grant— 
rre*ts<An4d. 

Tram HokBngs lOp— 
TnriflCare 


(Tysons (Can 
KJBM Greap 


(ConrJIOpJ 


HiMCraxHaiiOsJ 
Vectis Stare IDp^M 

VHriiefeba] 


NWdMdOLlDp— 
Warrington (ThosJ- 

Watts Blake— 

Wetter* Bros . 


*W« Greap lOp- 

WHwKCanally) 

MknpeylGeo) 


71 

16 

<50 

57 

324 

50 

<42 

124 

258 

98 

243 


32 

190 

58 

53 

MO 

1*2 

72 

202 

76 

35 

236 

122 
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Caver Ptaws Mr csnreniwi a) SMrm not now ratting lor arnfatt or 
ranking only for reamed ahrtdrnd. 

Cover dan not atom for snares which may also ratt far rihridend ri a 


Ns 1 


8 Jr. Belgian Francs. Fr. French Francs ti Yield based on »M|*tan 
TrrMH) Bill Rate toys hrdtovgril attd maturity Of tuck. »Tw free. 
6 Figures based mi praoNCBit dr adwr aHer esttaate. c Cents d DMdead rate 


pari or ptootae on pan of craftri. carer based on iferetnd do ut cmttjU. 
e ftedeamclon yield, f Hal yttkl 0 Awoned dhrtdeM an) ytakk 6 Msaawd 
Mdend and ydd after serin issue. J Payment Irom capaal soarces k Kenya 
tram. O Rtthts Mae omRnp. % Ewataps ta»d 


on preOmiury figures. iDiriflead pad yield exttide ■ sjwclil paymett. 
t Mated dtakfmd: cover rotate 10 premia OWdreiL P/E ratio based oa 
tatew annul e am taps a Ftareaa dtarievd: oner bared aa prevtaus yen'! 
earaingt. * Subject to local tax. a Dividend cover 10 e*e» of 100 times 
y Owrieod and ytafd bated on merger trnm. t Dnrimd and yieU tactade a 
tpectai payareof Couer does not Jttofy to sprori Ptomeos A Nee dtafttsas and 
yveJd. B Preference drndttid passed or deferred. CCratadUh £ UttUnao 
tandar Once. F Ohnoand and yrekl bared on mrepraai or atmr WHOM 
tumarei for 198405. D Asanoed dhndeod and jdeta afier PMdiog strip aedf 
or rigrm taue. H Dtrideno and ytetp based on prtnpectra or ether ottcial 
rsthnmrv for 19B* K Figures based an w ra o ect id or Mltdal nmwn for 
198*. M Otvatad and yiekl based on orraooctia or othrr ofticiai esunimei lor 
1985-to R (Mridead and ytatd based on prospraia or other official rttknam 
tor 1985. F Flga res based on ompetut or otter oHKiri esumttH lor 1983. 
B Grass T Figures assamed. 2 DMdend total so date. 

Atataretahan: rim dMdeod; cea tergsom, rp ngkta; ttnafi: Men 
capita) SOtritadloa 


REGIONAL & IRISH STOCKS 

The ioliounng is a selection of Regional and Irish stocks, the utter being 


quoted m Irish currency 


Albany IreZOfl 

Craig A Rose £1 — 

FkitayPkg.Sp 

Higsons Brew 

KohU»)25p 

loMSuad...- 

IRISH 

Find lltaft 1988 _| U00*;| + *i 
N*L 9 1,4b 84189 .__£95tari+(, 
Fm 13% 97/02. — I EL67>|U^ 


96 

700 

U 

225 

725 

H 


AflWL. 


CPI Hldgs 

Carrol Inds. — _ 
DubOnGm. 


HrilfR.&NJ. 

Heitgo Hldgs, ........ 

I nth Rapes -! 

Jaabiw-ARJ — 


Utadare . 


170 

56 

132 

62 

56 

II 

47 

80 

88 


+1 


"Recent Issues" and “Rights" Page 34 
Uniematfonaf Edition Page 36) 


TbtA itnric* it naibUe ta eytry Cpmpanj dealt in on Stock 
Exchanges tbroughttri tta United Ungdom lor a lee of £800 per 
AflMtil I Or each security. 
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LONDON STOCK EXCHANGE 


Financial Times Tuesday July 16 1985 


Account Dealing Dates 
Option 

♦First Declare- Last Account 
Dealings lions Dealings Da; 
July 1 July 11 July 12 July 22 
July 15 July 25 July 26 Aug 5 
July 29 Aug 8 Aug 9 Aug 19 
* " Naw-tima " dealings mar take 
place from 9.30 am two bualneaa days 
sari tor. 

Bank base lending rate cuts, 
continuing buoyant retail sales 
and a strong pound were a tonic 
for London stock markets yester- 
day. The UK clearer, belatedly 
followed the trend initiated last 
Thursday by Citibank and re- 
duced borrowing charges by } 
percentage point to 12 per cent, 
but the news failed to dampen 
overseas enthusiasm for sterling. 


Base rate cuts and record retail sales a tonic 

for both equities and gilts 


manti is a restricted market and 
moved up 88 to ISSp; this com- 
pares with the striking price of 
123p following the offer-for-sale 
by tender at I20p. Christian 
Saivesou were also supported 
and rose 6 to 125p. 

AJUcd-Lyons rose 4 more to 
229p on reports of the stake 
reputedly built up by Australia's 
Elders IXL. 

Confirmation of lower Interest 
rates following last week's call 
for the Government to embark 
on a major public works pro- 
gramme, gave a mild boost to the 


FINANCIAL TIMES STOCK INDICES 


The rate continued to gain §££££ Uctor. buytai 

ground against toe dollar raising intArMt lifted Rwr 4 to 372 d 

hopes thft the authorities might a coSle ?f 

sSal their approval for mxother ^ce^S^Taximc?' T part- 
small cut an interest rates. iilariy firmmarket recently fol- 
In creased domestic and foreign lowing reports chat the group is 
support soon exhausted the considering the sale of Plascom, 
Government broker's remaining its oil and gas exploration subsi- 
supply of the tap stock, fully- diary, moved up 4 more to a 

paid Treasury 10 per cent 2004, year's high of 324p, while Red- 

at 97}. Free of restriction, the land finned 3 to 285p. A number 
stock led a general price advance of firm features emerged among 
which ended with selected high- second-liners with Ward Hold- 
coupon longs showing rises of ( ings prominent at 182p, up 9, on 
at the 3.30 pm close; Exchequer fresh buying ahead of the 
12 per cent 1999-2002 achieved interim results, due next month, 
an outstanding gain of a point Wiggins Group attracted support 


at 109}. 


and put on 5 to 35p, while USH- 


In the after-hours' trade, fresh quoted Dunton gained 3} to 21p 


demand took the longs even on speculative interest. 
Higher and some even settled comm en t stimulated 
with gains extending to a point 
Shorter maturities made only 


Press 

both 

Roberts Ad lard, up 10 at 103p, 
and Gibbs and Dandy A, 4 better 


small net improvements, while at 2&p. Hay and Has sdi pro- 
index-linked issues suffered fr;m vided an isolated dull spot fall- 
views that the Government was ing 9 to 76p on the annual proKs 
following policies designed to setback. 


reduce the rate of inflation to 
around 4 per cent 


ICJ were a quiet market and 
hardened 3 to 702p as selling 


i = 

July ■ 
12 . 

July ' 
11 

July 

10 ! 

July 

9 

July 

8 

year 

ago 

Government Seoa 83.12) 

82.89 

82.76' 

82. 681 

82.68j 

82.49 

76.81 

Fixed Interest B7.BQ 1 

87.66 

87.49 1 

87.48] 

67.53! 

87.171 

80.94 

Ordinary V 937.2, 

926.0: 

934.4! 

923.1; 

938.0; 

961J2I 

775.0 

Gold Mines — 399.5 

392.4! 

401.41 

398.9 

405J: 

416.9: 

553.9 

Ord. Dlv. Yield 4.96) 

8.01 

436 ; 

9.011 

4.95! 

4.87 

6.12 

Earnings, Yld.t (full) 12.38! 

12.46 

12.361 

12.49 

12.35 

12.131 

11.89 

P/E Ratio inoti C) 9.B7- 

9.79 

9.88' 

9.78; 

9.B9’ 

10.07, 

10.11 

Total bargains' Eat.) 80,496' 21,819' 20.638. 

19,170 20,402 20,870 19,647 

Equity turnover £m.i — 

329.80 400.37. 2983 ! 

344^9 267.15 216.13 

Equity bargains — , 

17,463 

18,617' 

15,359 18.206 17,781 14,093 

Shares traded (mil-' — 

166.8 

192.8 

143.S 1 

178.2. 

134.8 

122.1 

V 10 am 926.6. TI 

am 928.0. Noon 631.0. 

1 pm 

932.1. 


2 pm 933.1. 

3 pm 

934.0. 

4 pm 936.0. 




Day's High 937.2. Day's Low 928.0. 
Baala 100 Govt. Sacs. 15/10/28. Fixad Int 1928. 
Gold Mines 12/S/55. SE Activity 1974. 

Lawn Index 01-246 8028. 

-Nil <=9.53. 


Ordinary 1/7/35. 


HIGHS AND LOWS 


SE. ACTIVITY 
INDICES 


Leading industrial stocks began pressure induced by the strong 
the first session of a new trading performance of sterling against 

Account rather cautiously. Week- the dollar abated. Elsewhere in 

end comment on the clearing the Chemical sector, Ellis and 
banks’ reluctance to lower base Everard finned 2 to 185p in reply , rh . nn . , . . .. _ 

rates deterred investors, while to good annual results and a “SJr® pm e i«*i232? r . ?-£££’ 
traders reflected painfully on scrip issue proposal, British Tar at 333P- 

their experiences over the two Products gained 4 to 106p follow- 

previous fortnightly trading ing favourable Press comment. 4 *9 

periods. However, the news of while Amcnbam International 
cheaper money encouraged one rallied 5 to 31Sp. 
or two small institutional opera- 
tors to commit funds and busi- 
ness expanded further after the 
announcement of last month’s 
record retail sales figure. 

Business slowed noticeably 


— 

1986 

IsineeCampilafn, 

I ; July 1 

w I 

July 

11 


High 

1 Low 

High 

Low , 

Daily 



Govt. Secs. 

Fixed Int— 

Ordinary — 

Gold Mines' 

82.69 ! 
(1 VT) 
87.58 
112/7) ; 

1024 . 5 : 
! (22/1) | 
1 636.9 i 
| H6/4) j 

! 78.08 , 
1 (28/U 
82.17 , 
l>»/1> 
983.1 I 
1 118/7) 

1 392.4 1 
j (12/7) | 

187.4 
(9/1/66) 

160.4 
(28/11/47) 

1024.5 

1.22/1/85) 

734.7 

(15/2/83) 

49.18 
(S/1175) 
60.63 
<1/1/78) 
49.4 
(28/8/40) 
i 43.6 
'lM/10/7. 

Bargains,... ' 
Equities 
Bargains.—, 

Value — j 

SdnyAverage 
31 It Edged 1 
Bargains....! 
rquities..— - 
Bargains— 

1 159.0 

113.1 

|666.6 

164.9 

113.5 

166.3 

120.6 

609.2 

148.1 

111.9 








Gussie wanted 


Plessey, at IBfip, gained 2 apiece. 

STC also put on a couple of 
pence at 104p and Ferranti 
added 8 at 130p. Elsewhere, Miles 
After a relatively subdued 33 advanced 15 to 350p ahead of 

start, leading Retailers responded Friday's preliminary results, 

to the record June provisional while Thermal Scientific rose 7 

durinstiM afternoon, bu ctoIum retail 6ales di »P ,a * ed ^fui to 290p following Press comment 
eXued to nSdKa uSher am! closin « rises - Gnssles A 3 P urted Sound Diffusion, however, drop- 
fkg FT Oidln^v G share r jndex 24 to 797p ahead of the prelimi- ped 4 to 48p in reaction to 

_r ncw i ii q Mn ,/ t hp dav'4 he«t nary results, expected shortly; adverse comment; Access Sat- 

at the days best M was aided by telUe declined 1S t0 190p m 

enfranchisement hopes. GUS sympathy. 

flparprc rico ordinary shares closed 25 up at TI provided an outstanding 

IISC 845p. Widespread comment anti- firm feature in Engineerings, 

Clearing banks were little cipatlng an increased offer for rising 26 to 274p on revived imnrovea ranim hovk . . 

changed after morning news of Debenhams in the near future speculative buying in a market - McDouvail ' cainim? 4 to 147n Tobaccos staged a minor rally, 

the expected reductions in base put Barton up 7 to 477p. Deben- none-too-well supplied with stock: and s andW Berlsford 8,148 put Qn 3 at 303p, while 

lending rates, but later re- hams, quoted ex the l-for4 scrip the interim results are scheduled risine 3 to lB3n Park Food-mit Im P s ' dull since the interim 

sponded to renewed support issue, rose 5 to 327p. Occasional for August 8. Davy Corporation <«. g t0 .900 in reolv to good fi 6 ures disappointed last Thurs- 

ahead of the forthcoming interim interest was noted for Wool- advanced 6 to 99p as buyers be- annual results and an encoureg- day, recovered 5 to 169p. 


offer at 126p; down 6; the latter’s 
results are due next Tuesday. 
The leaders responded to news 
of cheaper money with modest 
improvements. Rank Organisa- 
tion, still drawing strength from 
the good Interim results, 
recorded an above-average rise 
of 7 to 360p. 

Morgan Communications at- 
tracted speculative support and 
advanced 6 to 136p but other 
Publishers traded in subdued 
fashion. Saatchi and Saatchi, 
depressed of late following pub- 
licity given to a bearish circular 
from Hoare Go vert, rallied 12 to 
B42p as Phillips and Drew took 
a conflicting view and recom- 
mended purchases. Other adver- 
tising counters continued to pre- 
sent an irregular profile. Boase 
Mass! mi PolUtt hardened a few 
pence to 327p, but Valin Pollen 
remained friendless and dipped 
10 more to 465p. London and 
Continental Advertising firmed 
3 to 140p following favourable 
press mention. 

Properties gleaned some 
encouragement fr om t he cheaper 
money trends. MEPC, a dull 
market last week in the wake of 
the major share placing to help 
finance the £112. 5m purchase of 
EPC from Canadian group Olym- 
pia and York developments, 
picked up 4 to 261p. while Land 
Securities rallied 7 to 267p. 
British Land firmed 3 to 136p on 
suggestions that the shares were 
due a re-rating. Great Portland 
Estates moved up 5 to 142p xd. 
Elsewhere, buyers returned for 
Regalian, up 4 at 176p, while 
renewed speculative interest 
lifted Five Oaks 3 to 40p. 

Shippings, neglected of late, 
went better across a broad front 
adverse comment Tace fell 30 British and Commonwealth, 
to 475p after news of the pro- helped by a press mention, rose 
posed £2.9m rights Issue and sale 12 to 255p and Caledonia were a 
of another 10 per cent stake in like amount to the good at 235 p. 
Goring Kerr for £3 .2m to help P & O Deferred attracted sup- 
finance its acquisition of Ander- port after-hours and finished 7 
son Instruments Inc; G-K. gave up at 360p, while buyers returned 
up 10 at 5S5p, after 575p- for Milford Docks, 6 better at 

A continuation of Friday's late 76p - 
demand lifted Dee Corporation Weekend comment altering 
15 to 253p in a generally firmer investors to the likelihood of 
Food Retailing sector. With excellent preliminary results, 
senthnent helped by the June confirmed yesterday, put Sekers 
retail sales figure, J. Sains bury International up 10 to 68p. El se- 
rose 8 to 308p and Tesco moved where in Textiles. Robert KL 
up 6 to 246p. Associated Dairies Lowe spurted 4 to 29p following 
were finally a couple of pence the interim profits recovery, 
better at 136p, after 138p, while while Stroud Riley Drummond, 
Argyll settled 4 higher at 297p. full-year figures expected today, 
Food Manufacturers also hardened the turn to 43p. 
improved. Ranks Hovis 


The Gold Mines index rallied 
7.2 to 399.6. The best performers 
among the heavyweights included 
Southvaal, £30}, Vaal Reefs, £63}. 
and Western Holdings, £22}, all 
of which posted gains in the 
region of }. 

Financials suffered from lack 
of interest bat the UK-based 
issues managed marginal im- 
provements following the upturn 
in domestic equity markets. 
Consolidated Gold Fields put on 
5 to 503p and Rio Tlnto-Zlnc 
hardened 3 to 550p. 

Relatively subdued conditions 
prevailed in Traded Options 
which attracted 5,966 contracts — 
3.456 calls and 2,540 puts. This 
was well short of last week's 
daily average of 84142. 


NEW HIGHS AND 
LOWS FOR 1985 

NEW HIGHS (75) 


- Pentland feature 

Pentland, down 85 last week 
on persistent profit-taking, 
regained composure and the 
shares, in smaller-priced form 


dividend season. NatWest, which worth, 13 better at 396p, and for gan to show increased interest in* Ttntpmpnr 
is the first to report on July 30, British Home, 5 dearer at 276p. ahead of Thursday's annual re- ^ 

rose 8 to 700p, while Barclays Dixons, due to reveal annual re- suits, while Brooke Tool re- 
jumped 15 to 415p; the latter's suits tomorrow, advanced 19 to sponded to newspaper 1 comment 

half-year results are due cm 71 9p in a narrow market, while with a rise of 4 to 29p. Noble 

August 2. Midland added 5 at late support was evident for and Lund jumped 5 to 25p on 

397 p as did Lloyds, at 417p. Else- Etam, 9 up at 185p, and for W. XL news of a ' 'bid approach and 

where. Bank of Scotland put on Smith A, 10 to the good at 226p. Triplex Foundries firmed 3 to 

S to 398p and Royal Bank of Scot- Mail-orders remained firm with 38p, the latter drawing encour- after implementation of the 200 
land 4 to 264p, Union Discount Empire up 6 at 128p. Gains of 4 agement from the confident state- per cent scrip-issue, rallied 22 

advanced 15 to 690p ahead of were common to Grattan and ment with the annual results, to 270p, after 275p; sentiment 

tomorrow's interim statement. Freemans at the common price Birmid Qua! cast reflected take- -was helped. by news of impres- 
Among recently-issued equities, of 256p. Jewellers Rainers bar- over hopes at 88p, up 3}, but sive interim results from its 
Isotron attracted persistent de- dened 3 to 80p, after 81p, follow- H. Cartwright lost 3 to lflOp after subsidiary Reebok, the American 

coacerxL which is to be floated in 
the U.S. at the end of the month. 
Elsewhere in miscellaneous 
industrials, Cole Group moved 
up 7 to 225p on the announce- 
ment that Low and Boost bad 
increased its stake to nearly 25 
per cent, while Wolverhampton 
Steam Laundry put on 4 to 47p, 
after 4Sp, in response to press 
comment. Christie’s International, 
dull last week in sympathy with 
the weakening dollar and reports 
that the company could face a 
U.S. Inquiry into Its painting 
sale operations, recovered 10 at 
225p. Redfearn National Glass 
improved 4 to 92p and Stonehill 
gained 9 to 108p. Johnson Hat- 
they appreciated 5 more to lOOp 
on further consideration of the 
preliminary results, while Uni- 
group met with revived specula- 
tive support and closed 4 higher 
at 39p. Bowater touched 261p 
prior to ending a net 4 better on 


FT-ACTU ARIES SHARE INDICES 

These Indices are the jo tot compilation of the Financial Tunes, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures in parentheses stow somber of 
stacks per section 


1 

2 

3 

4 

5 

6 
8 
9 

10 

21 

22 

25 

26 
27 
29 

32 

33 

34 

35 

36 

41 

42 

44 

45 
4b 
48 


51 


59 


99 


CAPITAL MODS (205). 
BuMiiq Materials (22) . 


Contracting. Coostmctkn (29) . 
BettricafaCU). 


Electronics (38). 


Mechanical Engineering (62) _ 
Metals and Meld Forming (7). 
Motors 06) 


Other Industrial Materials (17) _ 

continent caoupfi77)_ 

Brewers and WalOen (24) 

Food Manufacturing (21)™™- 
Food Retaking (14). 


ItaMi and Household Products (9) .. 
Leisure (22). 


Newspapers, Publishing 02). 

Packaging and Paper 03) 

Stores (42) 

Textiles (17) 

Tobaccos (3) 


OTHER CHOW'S (101). 

Chemicals Q9)._ 

Office Equipment (4). 


Stripping and Transport 02). 
Miscellaneous (64) 


Telephone Networks (2) ■ 


INDUSTRIAL BMBPWB. 


Mon July 15 1985 


lades 

No. 


494J2 

517.72 
1 77346 
131&54 


132144 


27706 

188.93 

152.91 
•9X281 

636.91 


1482*5 

150306 


160162 
17X660 
132653 
63507 
320001 
78557 
64406 
|68VJ8 
1 183.42 
1105JM 


793.73 

004.07 


V 


+0J 

40.9 

+OJ 

402 
+L6 

403 
+L4 
403 
+4L4 
413 
413 
403 
423 
■403 
423 

406 

413 

-02 

413 

405 

403 

4L9 

423 

403 

400 


40.9 


EsL 

Earatoa 

YMd% 

(Nat) 


1139 

1231 

12.97 

11.77 

1136 

1136 

1305 

1401 

736 


1LZ7 

1227 

5.99 

632 

936 

096 

1004 

736 

1486 

1905 

1031 

14.91 

071 

031 

7.90 

939 


Cross 

Mr. 

YMd% 

(ACTat 

30%) 


435 
502 

533 

537 
337 
583 
023 

538 
3.75 
437 

436 
583 
2.77 
330 

534 
430 
436 
337 
581 
537 
435 
537 
480 
4.73 
3.95 
48S 


Esl 

PIE 

onto 

OM) 


1136 

930 

095 

1079 

1135 


932 

on 

1542 

1228 

1131 

1033 

2234 

1709 

1333 

1436 

1094 

17-21 

783 

586 

1280 

US 

1389 

1434 

1532 

1438 


to date 


Frl 


fades 


Han 


hides 

No. 


Wed 

* 


lades 

Nol 


037 

987 

1689 

3182 

1636 

536 

403 

330 

1436 

1041 

081 

1186 

3287 

11-23 

1335 

3708 

600 

930 

735 

1744 

1105 

1539 

338 

2543 

1079 

1380 


490.73 

51309 

77091) 

131544 

'1302851 

127627 

186351 

15289 


62942 
605.941 
1479041 
[146022 
198101 
59069 
[171742 
1324371 
62500 
32073 
77588 
64133 
68547 
1 18008 
108120 
179045 
80405 


491.97 

51236 

|7«3.*3 

3322J8 

130409 

IZJ649I 

18438 


15428 

898081 

63436 


|48501| 
[149181 
996431 
159902 
[171345 
1325011 
62411 
32132 
788.75 
64340 
695.78 
1 17487 
109228 
179646 
1800941 


48433 
505801 
1 76083 
128936 
127083 
127540 
18349 
15342 


631.91 
603.94 
1 48381 
[148603 
1987401 
[59847 
[168585 
132532 
61642 
32025 
80624 
63783 
68748 
1 16074 1 
107988 
179082 
79602 


Oils (ID. 


S60 SHAKE INDEX (500) „ 




Yew 

agn 

(topraJ 


Rothmans, however, remained 
depressed and gave up 4 more 
to I26p — the shares have now 
fallen 24 in the three - trading 
sessions following publication, of 
annual 'profits well short of 
expectations. 

Burmah gain ground 

Features in the oil market 
were few and far between with 
dealers awaiting next -Monday’s 
Opec meeting. The leaders 
managed to regiriec.mtoor..gain&. 
— Shell edged up 6 to B81p and 
BP hardened to 525p — and it was 
left to Burmah to provide the 
day's best performance. The lat- 
ter, boosted by comment on last 
week's £15m sale of its Standard 
Motorists Centres and silence 
manufacturing division, advanced 
9 to 264p. 


BRITISH FUNDS (42) 

1NTL. BANK * O'SSAS QOVT. 
STIC. ISSUU (4) 

Mlin Dev. Bk. Int- Am Dm. Ok. 

lOCrfKUi 2009 9UpcLn 2Q1S 

Euro Inv. Bk. Nov Zaatand 1 1 >apc 

1 1 pCLn 2002 2014 

CORPORATION LOANS W 
Hers 6 J.dc IMS-67 Lea. Con. flupc 
Leeds 15 i]pc20Ofl ’S4-as 

LCC SIJOC 03-87 
COMMONWEALTH & AFRICAN 
LOAMS (31 

5th. Rhodesia 2bpc Do. 3>3»c '80-65 
Non-Assta. Assm. 

LOANS «m 

N'wktB BHtt. Soc. AorlC. ML 3 DC 
12 PC 1-2 - B6 '59-B9 

MM. Water Sue B 
BANKS 13) 

Bank of Ireland Cooenhaaen HandaL 

IZUt (U _ 

Mlled-Lyon* Martton Thompaon 

BUILDINGS {Z} 

Mowiem (J.> Wenem Bros. 

STORES <1> 

Rateero engineering (zi 
R obinson (TMa.i Senior Enoineerlitg 
INDUSTRIALS 131 

Cole Group J oh neon Matthev 

INSURANCE Hi 
FAI l'«^«ce. |LE(Sum tl) 

Leisure Irrv. 

PROPERTY <3.1 

Five Oaks Inv. Property Prtnrshlp. 

TEXTILES (3) 

Early's oil Witney Men Int. 

TRUSTS (2) 

Asset Special SMs. Smith Bros. 

OILS IT) 

ELF UK IZkiPCLn 

NEW LOWS (102) 

AMERICANS (IS) 
CANADIANS (41 
BANKS (1) 

BUILDINGS (31 
CHEMICALS (1) 
ELECTRICALS (S> 
ENGINEERING (3) 

FOODS ID 
INDUSTRIALS (T4) 
INSURANCE (2) 

LEISURE >3i 
MOTORS (2) 

PAPER (3) 

PROPERTY (1) 

TEXTILES (1) 

TOBACCOS (1) 

RUSTS 

OILS 

OVERSEAS TRADERS G» 
PLANTATION (SI 
MINES (S) 


OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settie- 

lngs ings tion meat 

July 8 July 19 Oct 10 Oct 21 
July 22 Aug 2 Oct 24 Nov 4 
Ang 5 Aug 16 Nov 7 Nov 18 

For rate indications see end of 
Share Information Service 
Money was given for the call 
of AB Electronics, Falcon Re- 
sources, STC, New Loudon Oil, 
Wolverhampton Steam Laundry. 
DuntoiC. Energy Capital, Bern- 
rose, Midland' Bank,* Southwest 
Resources, Gomme, Terr ex and 
Barnett and Hal lam shire. No puts 
were reported, but double 
options were transacted in 
Dunton and Bemrose. 


RISES AND FALLS 
YESTERDAY 


RECENT ISSUES 

EQUITIES 
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u3.6. 

M.Q: 


: SO I 98 i*ATA SB Iso than Op-- ..89 ; ......; bfl|.6| 

ass 1 233 Abbey Life Dp. |22S : + ! i b6.6[ 

‘140 1130 Je-ApplatnaB XOp ,136 ■ j 08.61 

60 ■ 48>s BaiiiiB GTd Shin Npn.i 48*,— i*t 
I 78 •ffBUnOtiardm lOp. — >88 

Brasl stock Bp. --.(178 -+2 

Brent Walkor 10p......ll07 :+l | big 

British AsroapscB 60p[160 -6 j 1646 

Clive Dlcoount WrrtL. 10 ■ — 

■BOobreEmar* Id MlnesilOO 

■fCrarbrooH Elect. 6p, 80 

Pi rat Security lOp <110 

•SGoodhead Print BOp] 80 

■ arean Property lr.2Sp[ 68 , 

1380 * Hoe vi tree Brewery.. ;390 j \ 10.7. 

IS70 | Dc.'A* Um. Vtg.Ord. 380 j i 10.731 

lias HBLiopu 1137 i+a I 9141 

lliotron.. (188 j+M ibfll.BSl 

London Tot. Wrrts • 4fi ; . ... — I 

4>MIcha'M)Dcarfln 2*pJ 46 .'-2 [ 14{ 

Micro Siropa lOp 100 , ■ bl.Bi 

Nordh; Jnv. Trust lOp 6D I .. 

•frPooer Systems S0.0V148 j— 

•{•Perklnsi J.Meats IBpj 58 I 

Polypi PR lOp 117 I ■ - . , 

4-Prontspr<nt iop_.-!l27 4-1 bi.ft 
Salvuen (Cbristunu 186 | + 8 [ a.B76< 
-i-Sapphire Petm.60pll08 

Sturaa HldosSOp .536 

■STrtllon lOp. 76 

«Wold6p..., 69 


{ — <* !bs«.Sof 

1 !b«i.a 

14-2 68. V 

bi.s 
.B76< 

b6J)| 

& 


2.6 3.616.0 
— : 4.H - 
5.B 2.6.15.3 

14- aTviiTs 
8.4, 4,415.8 
S.Bj 4.71 9.3 
3 l| B.B| 64 

B.9[ 1.6ToTo 
B.& 4.S1S.B 
8^1 8 .4| 94 

1.6 3.825.7 
1.9i 5.9 IU 
1.9; 4.0 1B.3 
s.s tjjtB.a 
5.9! oTB| ' ■ 

s.b, iTl! 

44jB.ll 

— [AO! 
8.017.1 
a.^ 

3. 

8 


12.8 

[14.0 


2.41 M 
4.21 8.1 
8.7 3.71 


8,6 

,M.7 

|aa.T 

IB. 6 


23.2 

14.1 

11A 


FIXED INTEREST STOCKS 


luue 


« 

•M 

ll 

99 

BOp 

II 

n 

ii 

90.706 

99.99 


100 

II 

94.896 

1100 

8100 

II 

(10O 


!■= 


_ o 




F.P. 

F.P; 

Nil 

F.P. 

F.P. 

F.P. 

ll 

FJ>. 

Nil 

FJ*. 

[850 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

FJ». 

FJ*. 

F.P. 


86/7 


2/8 

[26/7 

,18/8 

187/9 

2/8 

<88^7 

6/9 

186/7 


(26/7 

19/7 

18/7 


P6/7 


1986 


bn 


StocK 

ff O a. 




107pi 

87to[ 961 b 1 


103p'Alfebone 

“ Boddlngtone 


4 sis ,4P ^sl.- 

igf 1 9°7 7pbw,a 

4S>ap. 41 p! 

103p 99p 

Ippm lppm 

106 90 

32V} 29 ft) 

10254 100 
lOOfy 100 
100 rtf 1004, 

1093* i08i s ! 
IMp; 121p|l 

100 pj 

1083a 
105® 
lOSfl: 

106 

lOial 


a% Cv. Uns. Ln. 298M3.I 96 'a! 


S 

C. H. Industls. 7%Cnv. Cum. Red. Prf„ ippm| 

Caparo IndA 8% Cnv. Cum. Prf B9p| 

Cope Inda. B.4$jxim. Cnv- Red. PreCj 124pj — 

lir 


Euro. Ferries 6.76% Cv. Rd. Cum. PrfJ 97( 
Hnnson Tst. 6.76% Cnv. Com. Red. Prf] 43p 
*Hunterprint 6i*€ Cnv. Cum. Red. Prf) 95pJ- . 

Juliana's 7to% Cnv. Un*. Ln. 80004)2 Jlpp.T 

Kennedy Brookes 9ij% Cnv. Un. Ln. 'W 9il 

Malaysia 103*1 Ln. 8009- 32M +S* 

Mansfield Brewery lUa* Dab. 2010... 1023, + 1 
Nationwide Bldg. Soc. 12,%% 30/6/06.. 100 Ss +i% 

DO. ll^%Bds/21/7/86<100rtc 

Oldham Met. Borough 12.4% Rd.ZOHBIloau 

Port. A Sund. iotas 2nd. Cum. Prf — l£6p 

99p Russell (A. 1 6.76* Cum. Cnv. Rd. Prf....l lOOp 

100 bpainiKIngdom of) H4|% Ln 8010 1 loans + 3* 

lOJafstmcL * &8h'lds.Wtr.11.B*Rd.Db. ’9fi/87( 10se +i 8 
lOSfllWest Hampshire wtr.m* Rd.Db. , wn7i 10^4-1* 
100 Woolworth 8>a* Cnv. Una Ln. 8000 ...jl03lat-t- to 
lOMiYork Wtr. u.8* Red. Deb. 1996/97..-! iOS(i+ i s 
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price 
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High j Lqw 


0 0, 



fata 

No. 


- Golds better 

The recent slide- in South 
African Golds — prompted by 
fears of an all-out strike by black 
mine workers in the Republic’s 
gold and coal mines — was 
arrested by news that the execu- 
tive committee of the South 
African National Union of 
Miners has called a special con- 
gress of the union’s 110,000 
members within the next two 
weeks to decide whether to 
strike or not. Details of the 
strike ballot held last week were 


British Fund* 

Corpus. Dorn, and 
Foreign Bonds ... 

Industrials 367 

fin. and Props. ... 

Oils 

Plantations 

Mines 

Others 

Totals 


Rissa 

Falls Same 

82 

11 

5 

36 

G 

38 

367 

W* 

916 

141 

77 

338 

28 

21 

78 

1 

9 

8 

60 

27. 

. 97 

54 

83 

108 

779 

413 

1-587 


RIGHTS OFFERS 


so ; 

F.P. 

16/8 

lr.Q.40j 

F.P. 

1 

165 

Nil 

13/9 

33 

F.P. 

16/8 

145 1 

F.P. 

2/8 

100 ; 

Nil . 

— 

10 

F.P. 

29/7 

190 

F.P. I 

9/8 

220 1 

F.P. ! 

26/7 

210 ! 

F.P. 

25/8 

185 !: 

100 

28/10 

250 

F.P. 

6 16 

285 

Nil 

9/6 

77 

Nil 

— 

180 i 

F.P. 

— 

570 [ 

F.P. 

26/7 

600 \ 

F.P. 

20/8 

A*1J5| 

NU 

— 



lAnsbaohar (H.l- 

t : Aran Energy 90p. 

Baker Perkins SOp.... 

4<Blo-laoialas 

•frBlua Arrow.— 


4- Cobra Ema raid Minna. 

■i-EoObrkj A £1. 


Em ess Lighting. — . 

English China Clays 

Eve red 


Hanson Trust 

London United BOp— ...... 

Mills A Allan 

Now Cavendish 5p„ 

Sunlight Service lOp 
Taylor Woodrow..........— 

Union DiscountEl — 

v Wood side Pat AC0.60.. 


63 
26 
BP™ 

SO 
180 

14 Pm 
236 
286 
208 
101 

BTO , 
20pm] 
3* pm 
182 
446 
690 
3pm 


+3 

l-V 


-1 

4S - . 

+s 


1—2 

4-16 

-2 


Renunciation data usually last day for dealing (res of stamp duty, b Figures 
based on proa pectus estimates, g Assumed dividaod and yield, c# Forecast 
dividend cover baaed on previona year's earebiga. p Panes onlesa otherwise 
indicated. 1 1ssued by tend nr. f Offered holdoi* of ordinary shares as a 
■' rights." M Issued by ;eray of capitalisation. §5 Reintroduced. TITeatiad 
In connection with rsorga /rise ttotrurergOr^or 1 Taka over. M AUotmeitz (stare or 
fully paid. - II IntroductJon. <f> Unltatad Sacurfdaa Macfcat. . I Plaotng pries. 
ft Dealt in Under Riila 535 (3>. 


Dealt 111' under Rdta 635 Wfs). 


ACTIVE STOCKS 

Above avers go activity waa noted in 
the following stocks yesterday. 

Closing Day’s 

Stock 

Bows tar Industries... 

Doe Corporation 

Dixons Group 

Dunton ■ 

GUS '•A" 

Imperial Group 

Jaguar 

Pentland industries... 

Royal Insurance 

TJ . — 

TACE ■ 

Woolworth 


FRIDAY’S 
ACTIVE STOCKS 

Baaed on bargains recorded in Slock 
Exchange Official List. 

No. ol Frl. Day's 




Stock 

changes 

close 

change 



Pentland Inda. 

42 

746 

-10 

263 

+15 

■ ICI 

26 

BS9 

-13 

719 

+ 19 

Falcon Roe. ... 

19 

65 

- 3 

21 


Nat Waal Bank 

19 

682 

-13 

797 


Imperial Group 

18 

164 

— 6 


Unf. Scientific 

17 

178 

- 5* 


+ 5 

Debenhams ... 

16 

387 

+ 2 

246 

- 2 

Jaguar 

16 

248 

- 7 

270xc 

+22 

Racal Elect. ... 

16 

134 

- 2 



STC 

16 

102 

- 2 




16 

319 

- 2 


+26 

BTR 

15 

330 

- 6 

475 

-30 

Bell (A.) 

IS 

230 

- 2 

396 

+13 

Glaxo 

15 

£12 

- Oto 


CALLS 


LONDON TRADED OPTIONS 

Pl/TS | CALLS 


Option 


Jly. Oct. 


Jan. I Jly. 


B.P. 

(•826) 


460 

500 

650 

600 


67 83 

30 48 

3 81 

I 11 


— 1 
6B 2to 
33 88 

18 78 


Cons. Gold 
C602) 


balance at 258p following acquis l- not known during market hours 
tion news, but AAH came on yesterday. 


460 

600 

660 

600 


47 

15 

1 

1 


60 

37 

17 

4 


46 

30 

11 


lto 

ll 

60 

1O0 


Oct. 


7 

17 

40 

85 


Jan, 


8 

18 

56 

104 


86 

60 

106 


459,96. 


FINANCIAL QUO UP (115). 

Banks (6). 


(Life! (9)., 


Insurance (Composite) (7) . 

Insurance (Broken) (7) 

Merchant Banks (ID 

(50) 


Other Fmandal(25). 


Investment Trusts (307) . 

MWng Finance G) 

Overseas Traders (14) 


ALL-SHARE INDEX (739k- 


FT-SE 100 SHARE INDEX . 


mu 


467.51 

5O0JH 

71463 

ISiLUl 

109035 


225.21 

59333 

26434 


26357 

*14.79 


599 M 


Index 

No. 


1243A 1+124 


+0.7 


+U 

+21 

+03 

+L0 

+0.9 

+04 

+U 


+04 

+0J 

HU 


+0.9 


Day's 


1547 


901 


631 

930 


1232 

1231 


Dayto 

High 


12434 


4.70 


5J08 

541 

434 

540 

432 

4.90 

3.97 

*34 


335 

531 

*33 


4.75 


Day's 

Low 


12313 


923 


1437 


212 * 

mi 


942 

9.76 




32303 


3249 


1033 

ZL71 

14.71 

133 

20-10 

4.92 

938 

733 


938 

539 

2039 


MU-26 


64534 


489.92 

710.97 

358M 


1OZL60 
1224331 
50730 
136432 1 


56435 

26136 


*1532 


64933 


46738 

498331 

72335 

36336 


103229 

122433 

58633 

266391 


56432 

26532 

62130 


64434 


46535 
494.931 
719L73 
1 3*149 
102536 
122534 


585,78 

26737 


56339 

26532 

61941 


50633 


36506 

35849 

47437 

27658 

76339 

18234 

55637 

22035 


1170 




46545 

2*531 

48E59, 

47007. 


9 


12384 


July 

ID 


July 

9 


July 

8 


FIXED INTEREST 


PRICE 

INDICES 

Mae 

Jrif 

15 

BSlris j 
time 
% 

Fri 

Js)r 

12 ! 

sd adf. 
today 

1965 
to dale 








1 

5 yean — 

11854 

+000 


— 

656 

2 

5-15 years 

1324)2 

+441 

13U0 

033 

757 

3 

Over 15 years — 

13039 

+050 

137 JO 

— 

657 

4 

Irredeemables — 


+037 

14000 

— 

757 

5 


Eo 

+032 

12122 

015 

756 

6 


^3 




■S 

7 

Preference 1 



rm 

wm 



123841 323941 125831 10033 


AVERAGE CROSS 
REDEMPTION YIELDS 


14 


British Eewnatnat 

tow 5 jesr»......_._. 

&»*»» 15 years 

25 yen...... 

Medtom 5 yean. u -J 

Cormos 35 years. 

25 yean 

Wgh 5 years, 

Coupons 15 yean. 

25 years. 

Irredeemable*-— ej 


OebsA 


Preference.. 


5 years..—... 
35 yews— 

-1 


Mas 

■ 5 ? 


1016 

1019 

1019 

1137 

1055 

Sft.1T 

1L12 

1070 

1025 

Vint 


1138 

1137 


1229 


Fri 

IS! 


10X9 

MW 

1023 

XU2 

1062 

1019 

IMS 
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1034 

939 


1174 

1156 

1139 


1239 


tinml 


1161 

1141 

1030 

1268 

1139 

1114 

1273 

1233 

1120 

10*2 


12.90 

12.97 

1299 


1341 


BRITISH GOVERNMENT INDEX— LINKED STOCKS 


AH slocks. 


109.91 -014 111006 


— 137 


5%. 

10 %. 


369 

348 


368 

347 


3.93 

373 


tFI* yield. Highs and lows record, base dates, values and constHuent chuges are published in Saturday issues. A Iht of canstitiieiMs Is 
otailable Irom the PuWI*er% the Financial Times, Braden House, Cannon Street, UftiooECW 4flY, price 15p, by post 28p. 
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12 

20 
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G.E.C. 

1*160) 


160 

1B0 

BOO 

220 


10 

lto 

1 

1 


80 
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1 
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16 

7 
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14 

34 

64 
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18 

34 

64 


Grand Met. 
1*263/ 
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300 
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1 4 
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22 
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23 
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eaa I i I 7 I is (102 1114 I 


42 

72 
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3 1 
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1 2 BO 
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1 16 

IS 

17 

19 


1 300 , 

Oto 

4 , 

7 

34 1 

35 1 

36 

Marks ft sp. 

120 

Fa 
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(*136> 

130 

■Pi 

16 
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9 

El 

6 

ll 

14 


160 

n 

! 4 

ICI 

26 

86 

1 28 

Shell Trans. 

600 

[ 83 

— 
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35 

60 

fTl 


13 


(•673/ j 


8 

28 

trfl 

22 

35 

40 



1 

13 

til 

73 

78 

82 

TraPnarHse 

1*344) 
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330 | 

22 1 

34 | 

34 

1 

7 
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3 
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560 | 

. 

■E/s 
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1 15 

I 25 


Option 


BATIndS. 

(*303) 


2BD 

300 

330 

360 


Aug. I NOV. } Feb. I Aug. Nov. j Feb 


86 

18 

6 

3 


Barclays 
1*41 2l 


336 

360 

38S 

300 

420 


82 

35 


87 

47 


33 

17 


4 - 

12 18 
30 40 

63 63 


22 

47 


62 

36 


3 

17 


22 

37 


Brit. Aero 

(*531) 

330 

360 

390 

420 

460 

H 

H 

i 

10 

33 

63 

93 

133 

16 

S3 

63 

S3 

135 

22 

36 

63 

93 

Bt. Telecom 
C178) 

130 

140 

150 

160 

170 

ISO 

200 

220 

46 

85 

25 

17 

9 

5 

1 

1 

26 

19 

12 

7. 

3 


Oto 

1 

1 

2 

4«s 

10 

29 

49 

I* 

12 

29 

49 


imperial Gp, 
(•169) 

■ 

22 1 27 
12 I 19 

2! a 9I * 
2‘» 1 — 

5 

16 

34 

64 

9 

19 

34 

54 

10 

22 

37 

1*266) 
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PITTS 


1 Option 

Aug. 

Nov. 

| Feb. | Aug 

Nov. 

Feb. 

Lon r ho 
(■168) 

140 

160 

180 

51 

12 

2 

19 

7 

23 

12 

16 

6 

17 

8 

18 

P.ftO. 

(•366) 

300 

330 

360 

390 

420 

62 

33 

11 

3 

1 

43 

22 

8 

62 

32 

IS 

2 

4 

16 

37 

66 

8 

20 

40 

13 

23 

42 . 

Racal 

C138J 

130 

140 

160 

180 

16 

9 

5 

1 

82 

16 

9 

3 

28 

20 

12 

8 

6 

11 

24 

44 

7 

IS 

24 

44 

9 

16 

26 

44 

ETZ 

1-568) 

660 

600 

650 

25 

I 1 ? 

42 

23 

12 

66 

32 

17 

64 
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21 

60 

104 

30 

66 
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80 

SO 
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4to 

2to 

13to 

8 
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10to 

5to 

2to 

6to 

13to 

6 

10 

17 

6V 

13 

18to 

^SeV* 88 

90 

92 

94 

96 

BB 

Oft 

0* 

4» 

15s 

Or* 

"iri, 

it 

0 * 

0 * 

2* 
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Oft 

Oto 

os 

11* 

Tr. llftH/07 
(*£110) 
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4« 

3to 

ito 

5*1 61 el OA OiB 

ft 5$ 9® lrl 

2ftl 3 to* 1ft 

os 

if* 

J Option 

Sept 

Dec. 

Mar. 

Sept 

□ec. 

Mar. 

BTR 

<•330) 

300 

326 

330 

360 

45 

22 

11 

95 

36 

24 

60 

40 

4 

15 

30 

9 

18 

ss 

14 

28 

Beecham 

(•BOB) 

300 

330 

360 

25 

8 

4 

50 

17 

7 

38 

20 

9 

26 

58 

14 

33 

58 

18 

87 

Bass 

<■547/ 

300 

560 

600 

64 

23 

8 

77 

37 

20 

87 

47 

B 

20 

67 

11 

30 

60 

16 . 

39 

De Beers 
1*85.46) 

460 

600 

660 

100 

56 

26 

110 

73 

40 

90 

57 

12 

20 

43 

18 

33 

66 

46 - 
78 

GKN 

(*224) 

180 

200 

220 

240 

60 

31 

19 

8 

37 

23 

13 

44 

32 

19 

2 

3 

8 

18 

6 

11 

22 

"a • • 

14 

25 

Glaxo 

r*1205k 

1200 

1300 

60 

16 

85 

35 

110 

46 

37 

106 

63 

110 

ea . 

115 

Hanson 

1*185) 

180 

182 

196 

200 

17 

8 

24 

16 

28 

18 

7 

16 

9 

80 

14 

26 - 

Jaguar 

(*24«) 

240 

260 

260 

BOO 

21 

IO 

6 

3 

21 

10 

6 

27 

16 

9 

20 

36 

56 

£3 

36 

66 

97 

37 

Tesoo 

(■246) 

236 

240 

266 

22 

*8 

30 

20 

30 

7 

80 

13 

ai 

14 

£/8 

■138.64ets) 

120 

126 

130 

136 

140 

18.00 

L4.00 

9.40 

6.00 

3.70 

19.00 

14.60 

11.10 

8.30 

6.00 

19.20« 

13.6« 

12.4o| 

0.30 

0.65 

1.80 

3.50 

6.30 

1.70 
2.90 
4.60 

5.70 
0.40 

3.16 

.4,70 

6.60 

8.70 

11.70 

(■34.69 ets) 

32 

33 

34 
36 

2.96 

2.25 

1.3B 

0.90 

5.36 

2.66 

2.10 

1.60 

f.* 2 o| 

2.59 

1.9S] 

0.20 

0.30 

0.60 

1.06 

0.46 

0.70 

1.06 

1.60 

0.70 

1.00 

1.30 

1.85 


Option 


FT-SE 

Index 

1*1242) 


1200 

1225 

12SO 

1276 

1300 

1390 


Jiy 


Aug 

Sep 

Don. 

^Jiy 

Aug. 

[sep 

38 

23 

11 

70 

37 

16 

5 

47 

26 

12 

r= 

18 

30 

47 

18 

48 

72 

116 


B7 . 

ue 


July IS Total contrasts 3.466. Call* 4,462. Put* 2,640 
Underlying security pries 
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WORLD STOCK MARKETS 


GERMANY 

1 

July 13 

1 Price + er I 

Dm. — I 


Credfcamitait 5SS ......... 

Goesser , 029 + 2 

IntarunteK 1,540 -50 

Laenderbank— 343 42 

PwiAwotar, 1 -575 — 

Stayr-Dalmler. — 179 410 

Veitacher Mag— : . 660 -S 



Wang n Li ts-...-.-] s!lBO -60 


DENMARK 

« - i 

Juty 18 i Pile* [ + or 
(KnrX 1 



NORWAY 

■ Prie* < 
July 15 .Kroner 

+J» 

Bergen* Bank,,-, 

140 

+ X 

Borrraaard — . .; 
Chr+tfiSnJa Bxnk. 

407.5 

137 

+ 7,5 
+ 1 

DenNerake Cred 

149 

+ 1 

Eikem ■ 

186 

+ 5 

Kosmo* . 

206 

+ 1 


187 

— 0.5 

Norsk Dab* ; 

341 

-J.S 

Norik Hydro™—- 

90.5 

+ 1 

Storebrand 

295 

— 

SPAIN 



1 

Price 

+ or 

July 15 

Ptx* 


8cd Bilbao ' 

Bco Central..—— 

354 

316 

— 

Deo Exterior — 

200 

-5 

Boo HI*pano,— ■ 

166 



Bco Popular— 

543 

—a 

Boo Santander^ 

341 , 


Bee. Vizcaya 

45Z 1 

4-1 

Dfauadox— — 

148 

-0.6 

Hldrola 

78.9. 

+ 1 


92.8 

-0.5 


15B.5 

+ 2.5 

Telefonica— 

221 

+ 0,5 


FRANCE 


July 12 Prloe +or 

. Prs. • — 


Em prunt *|fl9U 1.601 +14 

Empruntra 1b7*7,BB5 -20 

Accor . 268.5. — 2.5 

Air Liquid*— 600 +10 


XQ3.5'. -UA 


Price ! + or 
July 15 , Un j — 


AUSTRALIA C continued) 

Price • + or 

July 15 Aust.S — 


Gen. Prop. Trust 2-8 — 5 g® 
Hardie (James) ... 2.66 • +0.01 
Hartogen Enorny.6.3x6c- — 0.£ 
Herald wryilmce 4.65 + 0.® 

i Cl auk 2.0 ; — o.bs 

limber lane F.P— 0.31 ! -~— 

Kla Ora Cold. — j 0.14 , 

Land Lease——.: 6.9 

MIM- 2.75 

MayneNiokiess-j- 3.2 ! — 
Myer Emporium- 1 5.D6 , — OLJJ 
Nut. AuxL Bank., 4.51 t +0.05 

News. 6.S ' 

Nicholas Kiwi ■ 2 Q ■ 

North Bkn Hill— 2.2 -ftM 

Oakbrldge _ 1.06 + 0.02 

p «ncontlnentaL. 1.7 — 0*5 

Pioneer Cono ...... 2.01 , — 0J2 

Poseidon 3.50 

Queensland Coal: 1.6B —0.01 

ReeklttAColman 3.6 

Repco. — — 1.22 — O.B2 

Santos — 5.46 — OJM 

Smith (HowardL.. 6.0 

The*, fiatwide— 2.1 , -oji 

Tooth : 6.1 — 

Vamgas, _■ 4.06 ' —0.06 

Western Minina* 3.76 —ft® 
Westpoc Bank ... 4.5 -0.04 

WoocMda Petrel 1.52 i —0.05 

Wool worths- 3.38 j +0.1 

WormaM Inti—...; 3.91 


HONG KONG 

July 15 1 Price ■ + or 

H.K.8 — 


Bank East Asia.- 23.7 

Cheung Kong 17.2 4-0.3 

China Light— 16.0 +0.2 

Evergo 0.B8 — 

Hang Seng Bank* 47.75 ... 

Henderson Land. 2.10 

HK Chin* Gas 10.9 +0.1 

HK EJeotriO 6.55 +0.15 

HK Kowloon Wh. 6.4 +0.5 

HK Land 6.4 +0J» 

HK shanghai BK. 7.7 

HK Telephone — B2.0 +1.0 

Hutchison wpa~ 26.5 +0.3 

Irrtnl. City 0.0 

Jardine Math—- 12.3 +0.4 

New World Dev- 7.4 

Orient O’seas — 2.15 

SHK Props. 12.9 

Shell Elect. 1.35 0.03 

Swire PacA 24.7 

TV— B 7.75 +0.1 

World Int Hldgs. 2.07 +0.1 


JAPAN (continued) 

Price . + « 
July 15 Ten • — 


CANADA 


Suck 
Coseks ft 
Canron A 
Crown 
Czar Pcs 
Daon Dev 


Hi0 Law 
290 390 

*13% 13% 

$23% 23% 

174 174 

470 460 


Stanley — ... 

S'tomo Bank — 
3’ to mo Elect — 
S’tomo Marine 
S'tomo Metal, 
Talhel Oengyo 
Talsei Corp. ... 
Telsho Pharm. 

Takeda 

TDK 


Denison A p 11=% 12*- 
Denison S i Sn% n% 
Develeon 6% 

DWoisn A f $$T. $ 

Dotaseo 527 5$3, 

Doman A 275 261 

Du Pont A 522% 221; 


NETHERLANDS 


“°l I JAPAN 


Dyfe* A Sl5i 

Emco SIS' 

Equity 3vr 56% 

FCA Inti 5?0 

C Falcon G Sis 

FtnbnJgo 519 

Fed Ind A $25 

F Cay Fin S13 

Gendls A S30> 

Qeac Comp 59% 

Gaocrude 25* 

Gibraltar 

Gotocorp 1 57% 

Goodyear S3n 

GL Forest 522 

Gi Pacdlc 5321 

Greyfind S25> 

lading A I 155 

Hawker fir 

Hayes 0 Stir 

Hees mi ssii 

H Bay Co 5224 

Masco S273, 

Indal Si 73. 


SISli 15% 
Sl*l 4 lfl' 4 
56% 6% 

520 20 

$16 15% 

519 IEQi 
$25 24% 

513 123< 

$30% 3(74 
»’ 4 9% 
250 257 

*»8 S» 

*J% 7V 

Si'* 

522 22 

532% 32% 
S25'« 25*4 
155 150 

$217 # 21 ij 
S117g 11% 
521% 20% 
522% 22* 4 
527% 27ii 
5173* 17% 


Inland G» 520% 20% 

kid Tnom S3 8% 

mipr Pipe $42% 42% 

ipeco Si 5 143, 

Jsnnock $10% 16% 

Kerr Add *16% 16% 

Laban 527% 27 

Lac Mnrls $207 g 2$% 

LOnt Com 114% 14 

Lacana S11 11 

LL Lac 565% 64% 

Lotriaw Co S20 20 


Don Qbj 

280 

13% 

23% -% 

17* + 1 

4*5 -5 
12% +% 
1 1% + % 
6 % +% 

9 

275 +10 

22 % 

15% ■*% 
18% 

6% 

20 

16 + % 

19 +% 

£6 +% 

13 +% 

30% +% 
9% +% 

257 -5 

8 % + % 
7% 

37% -% 

22 +% 

32% 

25% 

150 -10 

217* +% 
11% + V 
21 -% 
22^i 

27% + •« 
17% ♦ % 

20 % 

8% "V 
427, +% 

15 +% 

16% 

IS* +s » 

2714 +% 

28% +% 
14% + U 

11 

65% +1 

20 


High Low Ooss 


Too Lumomcs 522% 
500 MICC 400 
2*550 Melon H X $14% 
3235 Maritime I $15% 
13500 Uortand E 355 
1572 Meben A 1 ST6% 
3400 Mel son B 5 16% 
500 Murphy $30% 
1750 NatkSCO L 127% 
67185 Noranda $15% 

16222 Norton $14% 
20781 Mra AltA t $6% 
1500 Nowaco W SCO 
9459 NuWst sp A 39 
1300 Oakwood $7% 
5630 Ostia wa A $32% 
«65 Pac W Air In $14% 
1300 Pflrncur *7% 
550 PanCan P $32% 
2920 Psmbina Si si- 
400 Phont* 011 $9% 
3300 PH*e Point $25% 
78440 Placer 523% 
500 Provtm $=1 
500 Cue Stuns 0 390 


100 Rom Pel $8% 

4500 Reopath 513% 
300 Rd Sunfts A $21 
1950 Regers A $i=% 
400 Roman 59'-. 

1600 Hotnman $38 

301200 Sceptre S5% 
300 Scons ( $27 

18658 Sears Can $9*8 

55450 Shea Can $25% 
1137 snerrm 17 

635 Southm 565 

2868 Saar Aero ( SZ01; 
300 Si Biodcst *19% 
5*720 srelcn A *22% 
900 Sufptro 213 

3425 Sleep R 230 

5500 Sydney 0 £8 

3000 TalCOrp 96 

1375 Tara $30% 

6100 Teck B ( $121; 

2478 Ten Can $31% 


7550 Thom N A $21% 


$22% 22% 22% 

400 MS MS 

$14% 14b 14% 

$15% 15% 15% 
355 355 355 

$16% Id, 163, 
$16% 16% 16% 
$30% 30% £0% 
*Z7% 27% 271; 
$15% 15% 15% 
SW% 1*% 14% 
$ 6 % 6 % 6 % 
$20 1& 20 
39 38 38 

$7% 7% 7% 

$32% 321; 32% 
$14% 14% 14% 

IS* 32 32^ 

$16% 18% 16% 
$0% S% 9% 
$25% 25% 25% 
573% 23% 2J-; 
$31 SI 21 
390 375 390 

$ 8 % 6 % 6 % 
313% 13% 13% 
$31 20 % 21 

$!£% 12% 12% 

39% 0% 9% 

$38 38 38 

$5% 5 5% 

$27 «=% 27 

39% 9% B3, 

$25>, 25% 25% 

37 6% 7 

565 *5 65 

$28% 28% 28% 
$19% 19% 19% 

$221, C2% SM, 

213 200 213 

230 215 230 

28 28 £8 
96 96 98 

320% 197, 193, 

5121; i+% 12% 
$31% 31*, 31% 


Qng 

Sari* 

Stock 

Hqh 

low 

Oou 

tog 



18671 

Tor Dm B 

$23 

22% 




-5 

7900 

Toralar B 1 

$29 

28% 

281, 

-3| 


-% 

1871 

Traders A 1 

$22% 

CSV 

22V 




1225 

Trna Mt 

$12% 

12 

12V 

“V 


-5 ! 

1700 

Trinity Res 

330 

330 

330 



-% 

4*22 

TmARa UA 

$20% 

26U 

■JtUt 



+ % 

8100 

TrCan PL 

$273, 

27% 

27% 

♦V 


+ % 

355*0 Tnntac 

460 

455 

dh*! 

-5 


-% 

*8500 Triton A 

$20% 

20% 

20% 

-v 



2700 

Tmec A 1 

$28% 

28 

28% 



-% 

27000 

Tuibo i 

*0 

39 

40 

+ 1 



857 

Umcorp A t $91; 

9% 

9% 

+ t* 



233 

Un Ceroid 

$12 

12 

i£ 



-1 

3f50 

U Entprlsu 

$11% 

11% 

11% 

-v 


+ % 1 

1800 

U Stscoe 

00 

n 

90 

+ 5 



2770 

Versll A ( 

475 

470 

4.-0 

-5 


-v 

3890 

Vestgron 

J/i’ 

7 

f 




72 

Weuwoa 

Jib 1 ; 

16% 

16% 



+% 

1800 

Wuatrmn 

$12% 

12% 

12% 

-% 



1125 

wawon 

Mr. 

04'4 

0*1, 

-% 



7887 

Wpodwd A 

519% 

19 

19% 

+ V 



500 

Yk Bear 

MU 

CU 

8% 

+ V 


+% 


Total sales 8.517,584 eturos 










- 



MONTREAL 



-*- 1 * 


Closing prices July 12 




08438 

Bank Mont 

$31% 

31% 

31 '* 

- V 


-% 

250 

BomtuOrA 

$13% 

13% 

13% 

+ V 


+ % 

5750 

BomtnmB 

$13 

12% 

13 




TS200 

CB Pak 

$21% 

21% 

2H-. 

♦V 


+ % 

3300 

TjiTitfUn 

SiGU 

16 

16U 

*■'« 


+ % 

10200 

CM 

$33 

32% 

33 

*1% 


+ li 

3600 

CmBnn 

$17*4 

17*. 

I7i. 



+ « 

905 

DomTicJA 

$12% 

12 

12 



+ & 

3032 

Go: Molro 

511% 

11% 

11». 



rS 

1 7500 

MnlTisl 

$16*4 

16V 

18U 

+ V 



18158 

NalBk Cda 

$21% 

2T% 

21 u 

-v 


-% 

14415 

Power Corp 

£13% 

18% 

18% 

z 



04261 

Royal Bank 

532 

31% 

3|.' t 




7200 

SIOtnbrgA 

$23% 

22V 

C3% 

+% 




Total Sales 

> 2,830.557 shares 




NEW YORK- 



■ NOTE S ■ P rice * on TMa page er* ae qtMUd on the 
Individual exchanges end are last traded prices. $ Dealings 
suspended, xd Ex dividend, xc Ex ecrlp Issus. xr Ex rights, 
xs Ex olL 


AUSTRALIA 

July 15 


ANZ Group....—. 
Allianoe OH Dev. 
AmpOiPet— .— 
Ashton ..- n . — 

A ust. Cons. tnd.._, 
AustGuarantee . 

A ust. NaL In da — 
sr» M 

Bell Group. 

Ban Ree- j 

Bond Coni Hldgs 

Boral 

Bougainville— > 
Brambles Inda— . 
Bridge on...— . 
B-H. Prop 

aeaassi . 

Comalco “A" 

Consolidated Pet 
Costain Aost— 
Dunlop Olympic. 

Elders 1X1 

Energ Res.. 


Ajinomoto — 1.110 
Alps Electric — 1,350 

Ameda SZ9 

Asahl Chem — ■ 815 

Asa hi Glass 1 810 

Bridgestone — , 530 
Canon ....... ..J 000 

Casio Comp.. ... 1,370 

Chugal Pharm— 040 
Citizen — — . 409 

Dalai 700 

Dal Nippon Ptg. 1,070 
DaJwa House—. 700 
Ebars 470 

Eisai 1.200 

FgjUiO 7,300 

Fuji Bank — 1,740 

Full Film 1.BB0 

Fujisawa—— B30 

Fujitsu 904 

Green Cross-. 2,000 

Hasegawa— 473 < 
Heiwa Real Est- B75 

Hitachi ’ 686 

Hitaohl Credit 1,100 | 

Honda — . 1,450 

House Food— 750 

Hoys. 1.600 

1 ton (C)-..— 435 

I to. Yokado 2,500 , 

Iwatsu 7BS 

JACCS„ — 392 

JA1— . 6,950 


.SINGAPORE 


Price + or 



Transport 99189* B87J7 


JUsco 

Kajima — — 

Kao Soap — 

Kashlyama. 

Kirin— 

Kokuya~._ 

Komatsu — , 

Konishiroka 

Kubota 

Kumepal-H— 


6,950 

— eoi 

I 420 

805 

1 666 

646 

085 

— * 623 
— . 662 

361 

■ 785 


Kyoce r a 5.810 

Maoda Const 818 

Mekino Milling.^ 053 
Wakita ■ ... 910' 

Marubeni, 370 

Marudai 625 

Marui — . — 1 230 

ME1 1,250 

M'ln Elec Works. 750 
M'bishl Bantu.— 1,700 

M'blshl 6S2 

M'bishi Elect 374 

M'blshl Estate— 887 


Boost and Hldgs, 1.52 +0.01 

Cold Storage...— 8.35 — 0.85 

DBS. 5.2 

Gentlng.,,....— , 6.36 

Haw Par. Bros.„ 1.03 —0.01 

Hong Leong Flo . 2.46 —0.1 

Inehoape BhcL ., £JS4 -OlW 
Kappel Shipyard l^B - O.DJ 

Malay Banking... 6.25 

Malay Utd. Ind., 2.15 +O.D3 

Multipurpose,, 0.76 _ .... 

OCBC. B.30 —0.2S 

OUE. 2.68 -0.H 

Public Bank.. > 1.30 -O.OS 

Slme Darby, — , 1.75 — O.IH 

Singapore Press.' 5.40 —O.OS 
Straits Trtig. -3. 24xe — O.DS 

Tat Lee Bk 2.46 -0JJ6 

UOB, — ^ 3.70 — O.B6 

SOUTH AFRICA 

July 15 I Prloe I +or 
I Rand — 

Abercom 1.B5 

AE&OI — ; 8.3 

Allied Tech , 70 +0 

Angio Am Coal— 56.6 . +1 
Anglo Am Corp,' 20.0 +0.DI 

AngloAm Gold— 168 
Barclays Bank — 21 +1.0 

Barlow Rand 12.70 +0.05 

BuftnU 67.50 -OJffi 

CNA Gallo — f 3.2 

Currie Finance—, 4.5 ' 

De Beers. — — ' 10.4 — 

Or (of on tain— 45.75 

FS God u Id 47.3 

Gold Fields SA- 33.0 —0^8 

Highveld SteeL— S.l 

Nadbank 15.69 ^-p.l 

OK Bazaars— 15.2 

Protea Hides— 8.50 -0.85 

Rembrandt,— 42.5 — 

Rust Plat-,.—, 16.2 +0.3 

Safren — - 16.5 

Sage Hldgs 10.5 

SA Brawn — . B.75 

Smith 1CG1 20 +0.9 

Tongaat Huieits. 7.4S — , 
Umsec 6.SS *0M 




Jc% Jdy Jriy July 
11 ID S 8 


J37.70 hj3ZBJ 1521 U28.4I 


167.42 I 188.10 


Indices 


SffiX Gwpfaisfl | AUSTRALIA 
AflunL(Vl/B9) 


41J2 , 

m | PZATJ [Onm AUSTRIA 


Hsnht Mm. (1/1/80) 


10J 

(4/1) Kl2/7/ffi)| C2& 4/42) 



CrufitAlaiM I2/1/BZ) 


BELGIUM 
BiunsItSE (1/1/80) 


DENMARK 
CopuehiOMSE (3/1/83) 


FRANCE 

UCSmnl {31/12/82) 
Ind Tmdam (28/12/84) 


GERMANY 
FAZ AMSm 131/12/58) 
(1/12/531 


iV r d'lt! riiJ 


8033 BD&S 907.0 9D5.9 807.0(11/7) 715 317/1) 

508 3 515 5 518 0 523 7 583.8(20/5) 362 5(7/1) 


96 04 88.40 37.18 97.77 105 73117/8) 85 2H24/I) 


2328.30 2337.81 2330 25 2330.34 238*1215131 2090 7 118/1) 


s/s 209.3 211.59 2TO.30 21189(11/7) 158*4 (811 


daw) 219.80 219.3 219 7 233.101/5) 788 9(3/1) 

doted 125.4D 124 80 123 1 130 4(31/51 1001(3/11 


473 8S 475 49 4S4S1 471.57 502 82(5/7) 382 39(3/11 

1388.0 1397.7 14240 137BB 1475.0 (4/7) 11118 (3/11 


HONG KONG 

Hang Stag Bank (31/7/84) 1640.49 1B15.7B 1597.81 1573.41 1847.88117/5)1220.74 (2/1) 

KL2S I 183.88 I 193JH I 440 

1,2/71 ^ 1(12/7/85 1(1/8/321 Bases Conus, led. (1872) 34727 349.15 347.28 344.78 343.15(12/7] 22858 (2/1) 


MdvyMfUi 

bd. P/E Sum 

Lang Gov Bond Yidd 


AY-SLE Ml COMMON 


RISES MO BUIS 


July 

12 

If 

112.13 

hub 



Now Yorit Acting Stocks 


- Stacks IJMpm Ctooga - 

Tradsd Prior raDsy 

ATT- 2. 907 JOB 2ZVi - «• AmlbpSup- 

Cnm-2d 2J2A500 411A - % RstadFs — 

OwB 1552.400 234% Hack East Mr 

Mwlyudi — 1^23.800 35V» + % Pn As Carp. 

BM 1J4W00 126*% +ZV* JKEdtatd_ 

Adtaacss 781 Dsion 713 


JAPAN 

MUaHkiw llB/i'IS) 
Tokyo SENtsw (4/1 /B8) 


NETHERLANDS 
ANP-CBS Banaal (1970) 
ANP-C8S (ndim (19701 


NORWAY 

Oslo SE (4/1/83) 


SINGAPORE 
Straits Tun (i960) 


SOUTH AFRICA 
JSEGdd (28/0/78) 
JSEIndua (28/0/78) 

Smriri 3.B0 dw. C hrau u SPAM 

Tradsd Wee uZ Madrid SE [28/12/84] 

®25 +» 555S 

SS S2 +5 JBHaninum 

779208 V* + V* SWITZERLAND 

753.108 264% ~3V» Swiss Birik cpo. 

(31/12/58) 


1259877 12839.49 72858 10 1301230 13040.100/7) 71545 2 {5/1) 
1029.80 1048.38 1048 80 10575 1055.91 (a/7) 916 9314/1) 


218.7 217.48 21B5 215.1 220.9(8/7) 185 8(3/1) 

183.3 184.5 184.6 181.3 1885 (8^1 147.9(3/1] 


328.48 325.79 320.97 321.48 34597 (3/8) 288.18 0/1) 


717.95 72527 734.78 74593 852.85(7/31 717.95(15/7) 


9529 981.7 s/s 1140.8(15/4) 838.1(11/2) 
1034.8 10309 n/a 10349(12^) 787.1 (7/3) 


107.00 109.88 11092 11098 117.41(4/2) 101.48(2/1) 


1318.04 1324.74 1322.22 1299.23 1488.98 |l!/2> 1285.32 19/7) 


458. B 4849 481.1 


458.3 489.1 (8/7) 388.7 (3/1) 


OVER-THE-COUNTER Nasdaq national market, 2.30pm prices 



v h? 


cqsnilnd. (1/1/70) - 2209 218.8 219.7 21&4 2209(12/7] 


2209 218.8 219.7 


i i^'r airm»f.r in-_i.i l 


1JSU 2190.7 (13/21 18869 (VI) 
2J35.1 2766.1 { 5M) 23409 (8/1) 


13596 (VQ | 11799 K/1) 


Stock 


Saha Wok Low uK Owg 



(Writ) 



RobNug 

.06 

21 

13 

13 % 

12% - % 


288 

12% 

12*4 

12%+ % 

Rouses 

RoyPkn 

24 

V 

10 

24% 

11% 

24% 

11% 

IIS 

ftoyfRu 


232 

ft 

4% 

5 + V 

toMPel 


BQ 

16% 

10% 

16% - % 

riyanFS 


13 

16% 

18% 

16%+ % 

S S ’ 

SAYlnd 23 16 15% 


25% 25% - % 


H% - % 

235, 25% +T% 


Pa IS’T- % 
1% TSk + H 
18, 11% - U 
6% 0%- % 
5%. 5% ~ % 
1%. 31% + % 
7% in,* % 


21% 21% 21% 

F| 


x Chief price chsuiQes 

I it. J I A LMJI Y (in pence unless otherwise indicated) 


RISES 

12pc 99-02 — £109% + 1 

;10pc2004 M £97% + S 


TBC 

TCA Cb 

TacVWs 

Tandem 

Tendon 

TcCom 

Telco 

TlcmA 

TeiPlus 

Ttiscrd 

Tetepfct 

TeWd 

Telaiis 

Tetania 

TermOt 

ThsrPr 

Thmids 

ThrUNt 1 

Thortsc 

ThouTr 

TlmeEn 

TmeFIb 

Tofus 

ToUSys 

TrakAu 

TrtadSy 

TmsJo 


4 
30 
t 600 
1347 
92 1S2 

222 
172 
1434 
178 
t 40 
60 
26 

28 19 

597 
1512 

345 

24 

402 

340 

3 

132 

02 

<40 15 


11 108, 
24 24 

0% f8 
16% 16 
5 4% 

9% -9% 

13% 131, 

32% 

10% 9% 

171* 1®, 

27% 27 

2fil ?% 
15% 15 

18% 16 

5 4% 

10% 10% 

14% 14% 

47% 47% 

7% 71, 

13% 12% 
10 0% 
121* 12% 
7-16 % 

in, 17 

29% 28 

12i« 11% 
r, 7i* 
26% 26% 


USUCs 90 
UTL 

LBtrsy .06e 

Ungmn 

UMfl 

UnPWr 1.001 
UnTrSc 2.40 
UACms .06 
UBCcI 1.08 
UFnGrp 
UfttFd 
UGrdn 1.8*1 


u u 

8 231, 23 

150 22% 22% 

188 8% 8% 
IS* 121, 12 

1066 10% 10% 
174 28% 28% 

40 871* 68 

1307 24% 23% 

104 28 27% 

336 87* 8% 

27 18% 16% 
47 11% 11% 


10% 

24 + % 
8% 

16%+ % 

8% 

131* 

33%+ % 
91*- % 
171,- % 
27% - % 

z%- % 

15% + % 
10 % 

4%+ % 
10%+ % 


13% - % 
0 % - % 
12 %+ % 
% -1-18 

2T <+ > 

29% - % 
12 - % 
7^4 

26% - % 


23 - % 
22i,- % 
»8 

121 , — % 
10 %+ % 
26% 
flri * +1 

11% + % 


Exch 12pc 99-02 „ 
Treas lOpc 2004 „ 

Barclays 

Brooke Tool — 

BarmahOii - - 

Davy Corp— 

Dee Corp 

Dixons Group 

Etam 

GUSA. 

Imperial Group— 
Isotron , . „„ 

Land Sec 

Low (Robert H) « 
Noble & Lund — 


415 +15 
29+4 
284 +9 
99+6 
253 +15 
719 +19 
185+9 
797 + 24 
169 + 5 
188 +38 
267 +7 
29+4 
25+5 


Sea & Gen Oil — 87+7 

Pentiandlnd 27Qxc +22 

Sekerslnt 68 +10 

SovOH & Gas 140 +10 

TI 274 + 28 

Thom EMI 332 +13 

Triplex 38+3 

Ward Hldgs. 1B2 + 7 

Wpton Stm Ldry . 47+4 

FALLS 

Treas2»pcLL20. £92 ! /r -W 

AAH 126-6 

May & Hassell 76-9 

Sound Diffusion _ 48—4 

TACE 475 -30 


.96 248 
24 45 

37 

1.78 426 
.60 BB 
243 
26 

.40 30 

33 
801 
5 
169 
.40 111 

176 
.88 241 
754 
2157 
1.85 333 

861 
5 
92 

.07 1MB 
949 

.60 108 
.60 10 
.64 222 

,B0 130 


w w 

20% 19% 

13% 13 

7 0% 

25 239, 

28 24% 

16% 15% 

71, 7 

13% 131* 

14% 14 

>1% 1*2 

7% 7% 

12% 12 
18% 18 
16 15 

31% 31 
5% 5% 

12 % 11 % 
42% 42 

15% 15% 
16 1C 

7% 6% 

5% 5% 

7% 71, 

17% 17% 
13% 13 

27% 26% 

25 2 «% 


20% + % 
131* 

isi* - % 
13% 

14%+ % 
15% — % 
7% 

12i, - % 
16% + % 
15% 

, 

S% + % 
12+4 

42% + % 

7%- % 

an 

s _v 


handHlefivery 
sarae-da^service now 

fr,;ln 

STOCKHOLM 

GOTHENBURG 

AI^LMALMO 


X Y Z 

324 3 23, 2% - % 

522 63, 8% 81*- % 

1075 13% 12% 13%+ % 

1 481 40% 39% 40% + % 

855 27% 28% 27% - % 

,48a 12 12% 12 12% + % 

1.24 200 37% 37 37% + % 

2 n, 21, 2% - % 

91 5% 5% 5% 

J00i 187 10% 10 10%+ r. 

3503 1-16 2 ISIS 3 


NYSE COMPOSITE PRICES 


n*** ■ ■■ fct 

High Low Slock Oft. 

Continued from 

fit* 2 WOmB 
B% fl% WifcShrfl.10 
3S 27% VflnOtxl.74 
jorj 7%. 

13% 5% Wtaner - 

7% 3% WW«J 

40% 2?% WWCEP5L48 
90 68 *>*£ pJBM 

20 . 23% WNG (S2J15 


. r/.5k 

ttL E lDOsHeb-lM 


Di'm 

Oea P«W. I 12Maetb P/ SB Om Piw. l' 2 Nomb Sb Ont *n. 

OsokCta Mgk .Im Swt to. YU. E lObUgh la* OadcOm W LM Stack to. Rd E TOteH^k tor DuMQats 
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-55 <% 4% 

(.614 M 8% 8% 

4.614 163 u38% 37% 
1.7 10 603 11%. 11% 
38 28 6% - 8% 

- 11 7% - 7 

82 0 676 u401* 30% 
10. 216089% 80 

io. i ao%-»% 


4% -% 

6% ~U 
38% +% 
1*. +% 

£« "> 
Hi +% 
40% +% 

89 

28% -% 


30% 25% 
30 27% 

40% 27% 

a % 

47% Ws 

fti 

18* lt&» 


WtacPL2.64 
WscPSLBB 
WtaJ 1.40 
WeNrW.24 
Wott«.80 
Wolvrtn 2 
WiMAT 
Wrigly 1.80a 

Wurttzr 

WyteLD -32 


8.7 9 331 39% 39 38% +% 

72 9 68 1*39% 39% 30 +% 

4.00 35 37 36% 37 — % 

20 4 358 11% 11% 117j +% 

3 819 490 21% 21% 21% 

4.3 10 60S 46% 46 46% +% 

11 33* 33* 3% 

2.4 13 3 73% 73% 73% -% 

2 3 3 3 

25 14 50 12% 121* 12% -% 


23% 15% Wynn* 3.4 7 31 17% 

X Y Z 

55% 33% Xgrot a 5523 231355% 
55 46% Xerox p!545 10. 17 55 

30% 2*% ZeleCpl.Sa 4J5 9 57 29% 

21% 0% Zapata >84 8-320 61 10% 

57% 25 Zayre a -48 -9 18 380 56% 

30 17% ZenftfiE 7 017 177 i 

2i% im, Zero » -32 t.6 17 27 20% 

35% 22% Zumln 1.32 3 812 64 3d% 


171* 17% -% 
54% + % 


10 % 10 % -% 
54 55% +7 a 

17% 173, 

20% 201, -% 
34% 34% 


■\ M you live or work in (me of 
Ihrtcwree Swedish cixies. you cag 
nowfb^eive the FINANCIAL 
TIMBSevery moming-ihe saijie 
da v+r^r published -fi\ e days a 

weaiL 

V For further details ancf. :/ 
sutriccknion rates- ring owe/ 

Copcmnagcn office: r 

03-13 4441 


‘■'‘V Stockholm . ■ ■ 

FINANCIAL TIMES 
•. SCANDINAVIA 

Rosenhorggade 5 A 
r! . f 1 130 Copenhagen K 

> s 

' Gothenburg 


■ India*** poHdeu fiflm " SMordny June 30 -tejwi Nikksi Dow 10428.43 TS£ 795.67 Ba« ataa of 
*8 Jw&in *r* 100 anp Aennii All OnJinwy and Musis - 500 NYSE AO Comma - 50 Sanded tad 
Poor* - 101 and T moron Canpufl* and MnUrii - 1000 Tonne Mm bneri 1975 *nd Momml hmtaLa 
4/1/83 1 EskaSag tend* $ 400 adustriaii S 400 Uunriiit pke 40 UtSmi Rmndah and 20 Tran- 
portt c Quad u. UravadoMa 


bank leumi (uk)pic 

Interest Rates 


Bank Leumi (UK) pic announces that 
with effect from 17th July 1985 its base 
rate for lending is reduced from 12.5 
per cent to 12 per cent per annum. 


bank leumi •niN'ipu 


Grindlays Bank p.l.c. 
Interest Rates 


Grindlays Bank p.l.c. 

announces 
that its base rate for 
lending will change 
from 124-% to 12% 
with effect from 
16th July 1985 


! aR ‘Grindlays 

LflL'BankpiUi 

Head Office: Grindlays Bank pic, 

Minerva Huns**, Montague Close, London SE1 9DH. 
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Financial Times Tuesday July 16 1985 


Prices at 3pm, July 15 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


. I ..r'" 


Ol'flt 

12 Month P. sis Cau Pro 12 Month 

High Lew Stott Dm. YW. E 100* High Low Quota Chat High Low Stock 
23* 1G AAR .40 2.2 16 83 21* 21* 21* 25% 17* A«*i 

17% 9% ACS 14 49 16% 10% 16% 30% 16% Ayaln 

21* 13 AMF .60 3 741 317 13% 13% 13* + * 

13% 12% AMF wd 665 13% 13% 13% 

Ml? 241, AMR 12 2377 50* 49% 50% 

22% 16% AMR pi218 96 19 22% 22% 22% -% 

25% 22% ANR pi 2 67 11. 1 23% 23% 23’? 

14% 7% APL 63 6% 8 8 -% 

61% 44% ASA 24.0 315 49% 48% 49% -% 

27 12% AVX 32 2 4 11 35 1 3% 13 13% + U 

28% 16 AZP 2 72 9 8 8 1251 28 27 27% 

GO 36% AbtLabl 40 24 17 660 59% 59 59% + % 


Q'g* 

P/ Sb Oom Pm 72 Month 

On Yu E 100s High law Quota drew High Low Slock 

2 8.8 11 1890 Z2% 22% ZZ% 04% 18% CetwA 


Gb*« 

P' SU Oon Prew VL*** 

On YU. E 100s High . Low Quoit Dow Lo» Stock 


Ch'go 

Pl SI* Don Pm. 12 Month 

Ora. YU. E 100s High Low Quota Chao High Low Stock 


Ct'gt 

Pf SU am Pm. 12 Month 

On YH. E UUlt High Low fhwtOon High Low Slock 


B B 

•121 


13 2* 20% 20% 20% + % 1 241, 18% Cltmpln 40 


24% 16% CwoAir.4Q 1.8 15 178 22* 22 


EQK n 126 7 6 39 16% 16* 16% -% I 15% 14 Gullon .60 3 6 11 26 16% ifi% ift 


R 27% 19 Chml pfl.ZO 4.7 11 25* 25% 25% + % 26% 20 

63 11 10% 11 -% 54% 43% Chml oM6Q 858 53% 52% 52% -% ’2 


3665 24% 23% 24% * % 32% 22% E Syst .50 1 8 18 381 31% 31% 31% 


63 6% 8 8 “ % St, 9. 

24.0 315 48% 48% <9% - % s*. jgJ 

32 2 4 11 35 1 3% 13 13% +<4 331, 

2 72 9 8 8 1251 28 27 27% 1JS ! 75. 

0 24 17 660 59% 59 59% + * 3, 


vjBaJdU 51 

BalfCp 1.28 2 2 14 29 

BollvMt 20 1.1 5i: 

BallyPk 11 27 

BallGE£40 74 8 97! 


8 ChamSOO 

1 vICtinC 

% vJChi wt 

17? viCnn pi 


25% 19 AccoWd 50 2.2 17 93 22* 22% 22% +% 48 37% BaB pfB4 50 9.6 

24% 12% AcmeC .40 £8 228 15% 15% 15% + % 351 jp, BncOnd 10 32 

18 IS AdaE* 1.02o 11 88 18 17% 18 5V 31 , Ban Tex 

20 ID, AdmMI 32 187 8 17% 177, 17% & 4^. Bandar* .20 £1 

19% B% Adv9ys53t 46 18 23B 11% 11% 11% 55% 29 BkBos 2 40 4 4 

41% 22l a AMD 12 3447 26% 26 25% + * 5S 49% BXflw pt 

12% 6% fawnat .12 1 2 708 10% 9% 10% + % 495. aft BMW £04 4 5 

!5% 9 Aerfle* 14 107 15% lb 15 -* 3J 17% BankVa 12 34 — . 

48 27% AotnLf £64 5 4 36 3340 u49* 47% 48?, +1% 2 H. 14 j, BnkAml 52 7.9 10 3496 19% 19% 19% -% 36?, 291* Ch«vrn£4Q 

57% 52% AatL pf5 790 11 330 55% 55 55 -% 47 40 BkAm pf5 13o 11 62 45 43% 45 +% 200 127 ChIMIw 

37% 18% Altitun 120 3 5 14 537 34 33% 34 4-% 16 u 111, BkAm pf£ 88 112 18% 16% 16% 80% 5317 CftiMI pi 

3% 2% AHoon +3 2* 2* 2% M i 34% BhARtyS 40 7.9 13 33 30'* 30% 30% - % 28-% 18% CtitPnT 20o 

58% 38% AlrPrd 120 22 12 697 54., 54% 54% -% T3! J M BankTr£70 3.8 7 987 7Z% 72 72 -7. 11% 7% CWiFllU241 

24% 13 A.fWf1 .60 3.1 11 143 19% 19% 19% -% jy ,9% Bklr pl£50 96 f 28% 26% 26% + % 54 27% Clir(sCc4« 

2% 1 AIMoas 62 2 2 2 >3 r* Baniwr.030 .2 16 23 1ft 12% 12% -% »% £, Chratn 

33% 27% AMP pi A 3 92 12 7 31?, 31% 3t% -% 36% 19 Bard .56 1.5 15 *573 377 a 37% 37% -% 13% 9% Chroma 

8% 6% AlaP dpl.B7 11 8 8 _ 7% 7% 34* 1B BamGp.60 3 4 "" " ““ ' 


35% 23% BalmcaSO 1.9 11 350 281* 26% 28% -1% 18 8 4-4 

19% IS BkrlnB .92 5.3 IS 260 17% 17% 17% - % 4% I tJClirlC 

24% 18% BnMor 36 1.7 13 HI 20% 20% 20% -% 1% % “JCW ut 

aim i, w BaidU 51 1% 1% 1% 41 a 1% »iCnrl pf 

5*4 2* BallCp 1.28 2 2 14 29 uS* 5? 59 * + 1 »% 35% Ou>» 3.80 62 

23% 11% BallvMf 20 1.1 5130 18% 17% 18% +% ■** 37% ^taso “ 11. 

12% 7% BallyPk 11 27 0% 9% 9% -»- % 55% » Chase ^8.49o 12. 

48% 32 BalrOE3.40 748 675 4B ->S% 45% -% S7l a 51 Chase pf1£40e2£ 


4.4 13 706 9t a B% 9 

133 2% 2t a 2<. 


63% 35% Chase 3.80 62 7 


47 47 -1 121* 15% Chelsea 72 


12 17-32 17-3217-32-1-32 1% % EAL wlA 

37 2% 2% 2% +% 22 1 ? 6% EaAtr pfl 18K 

1047 6*8 61 01% -% 2 4 * ft E* 1 ? PW1 40h 

328 47% 47% 47% -% 271. 9% EAir pfC 

20 55 55 55 28% 21% EaslGFl.M 

23 55% 54% 55% -4% 23% 12% EaslUll£Qe 1 

7 21% 21 21 -% 52 41% EsKod 32.20 . 

90 30 29% 293. 80% 41% Eaton 140 ; 


EaglePI.04 4 8 8 16 21% 21% 21% 

Easco .44 2.2 43 19% 1B% l^a 

EoslAIr 12 9219 ulO 9% 9% +% 

EAL wtO 671 3% 3% 3% +% 


H H H 

32% 19% HaUFB 1 3 3 *272® 

36 1 4 28% HoRAn 1.00 6.4 10 1882 2 

1% 3. Hollwd .06 5817 390 1 


16% 18% 85% 36 LOGkhdSte 

*2% 27 Locum .80 

*. 51% 253. Lootnis 1 

S? +3 » 3% 2 LemMwt 

ifc* 27% 17% LnStar 1 90 


ISr Sr S a 3 s I t v 3 * S’. Halwd pf 56 9.3 62 1*, 1*, it*. +% 

fXb. ^f,av i*. -n 1% -f! 38 25*1 Homp SI. 38 3.813 140 35% 34% 34% -% 

^ S SIS lf% 4 ‘ » l! JMM" Vk if 1 * Zv 


94 u24% 24 24% 

117 27% 28% 27% ■*■% 


21% 18% HarUI 184* 89 tt48 21 

30 14% Hantfl a .56 £215 472 28% 


Hannah 24 358211% 1l% t1% 

Ham DIB J 40 13. 147 29% 25% 29% 


2% 1 AIMoa 9 

33% 27% AMP pfA3 92 12 

8% 6% AlaP dpi.B7 11 8 8 t'B 24% 1B BamGp.60 

103% 68% AlaP pi II II. =280 ul03%102% !03% + 2% 4,% 22 Bametal.O- 
85% 85% AlaP pi 9.44 It :50 82% 82% 82% ■»■% 333^ l7 BaryWr 50 

74 57% AMP pl 8 18 IT *340 " 72 72 „ 13% 63. BA*X .126 

73% 58% AlaP pl 8 28 12 z 770 72% 71 71 -2% 35 19% Bauseh .78 

16% 11% AlaQSCGl 04 8 8 9 7 15% 15% is% -% 18% 115. BaxtTr .37 

25% 9% AUkAlr .18 6 10 413 25% 24% 2b 26% 17% BayFtn .20 

24 10% AlbrU a .38 7.7 24 T44 23>t 21% 213. - 21. 343. 331, BaySlG£60 

33% 24% AlhBna 76 2 6 12 1228 29% 29 29% +% 33% 29% Bearing 1 

31% 23% Alcan 120 4.8 12 1514 24% 243. 24% +% 33 34% BsalCol.80 

38% 27% AlcoStd 20 3 3 13 143 37 38% 36% +% ggr 4^ Baal pl 3. 


80% 53% CftiMI pl 
28-% 18% ChtPnT 20o 
11% 71. ChkFull24t 
54 271] CtirlsCc4at 

13% 5 Chrotn 
137. 9% Chroma 


68 8 2331371. 39% 35% -% 29% 26% EPG pf£7S 11 

59 20 143 142 142 -% 29'. 25% EPG pr 

14 88 85 65 - 1 19'* 9% EIToro .02# .1 

.7 9 9 28*. 20% 28% 4 1- H% 9'l Elcor 38 £7 

£0200 12 Sip 8 8 S% 2% ElecA* 

.9 9 51% 51 51 -% 2o?B 173. Bclsp ■ .08 .3 

10 10% 10% 103. 181. 11% Elgin 80 5 9 


BamGp.60 
Bameiai.04 
BaryWr GO 
BASIX .12) 


34 10 £ 23% 23% 23% -% 38% 24% ChrrHr 1 29 

2.7 11 677 39% 38% 363. +t, 75 34% Chub0*£20 29 

3 1 13 *150 20% 19% 19% -% 82% 503. CltuDb p!4 25 6.8 

1.0 12 167 12% 12 12% -% 20% 12% Churcfts.44 £4 

£3 20 245 34% 33% 34% +% 27% 20 Cllcorp£22 8 3 

£5 81 5382 14% 14% 14% -1% 50% 38% CinBoia 12 63 


187 31 10% 10 ID -% 1 12% 4% Etacinl 


29% 26% EPG pl £75 l£ 29 29% 29% 29% 

29% 25% EPG pr 14 29 29 29 +% 

19% 9% EIToro .02# .1 17 84 17% 17 17 -% 

11% 8% Eleor .38 £7 38 8% 9% 9% '% 

5% 2% ElecAt 8 4% 4% 4% 

28% 173. EJctsp 1 .08 .3 25 57 24% 24% 24% 

161. 11% Elgin 80 5 9 15 20 T3% 13% 13% 


12% 7% Marmah 

20% 25 Ham p<B340 i£ 

I) 3 28% 247, Ham pfC£13 7 5 152 28*5 28% 28% -% !£* HS |Hh.. 

+ i 33% 18 HtpRw .80 £5 11 52 31% 31% 31% -% 22% Lwl •« 

i? M 23 Karris .88 £2 13 833 W% 27% 27% l 37 * l£« tSSi , 

* 16% 10% HarGr n 7 220 14% 14^ 14% + % 38 22t, ULWd 1 

+ % 21 Haraco 1.28 4.5 11 35 29 26% 28% +% g 1 * ^ p|4M 

*4 2S 8 2tS * H * nnw1 28 14 ” 33 377* 37% 37% -% K?£ 

J* 17% 14 HanSo 180 11.11 *17 171* 167, 17% -♦% SS 2®* 

• 24% 15% HawEt 1.64 £ 8 11 88 24% £4* 24% +% S** LowOfcW^ 


51% 44 UtmtS pW 37 II 

01 4 3% ULCo 

2 9% LH. pffl 

27 14% U. plE 

48 23% UL P« 

2Zi« 9 UL p« 

22 B% UL pfW 

22 9% 80 23 21% 

28% 11% UL p!U 

21 8% UL pf7 

16% 7% UL piP 

19% 8% UL pKJ 


-0>'n 

Pi SI* Qm Pm. 

Ow YU. £ 100* High low QnOtt Oou 

' 1.2 10 2181u55»j 54% 56% +7 S . 

} 2 5 13 £7 32% 32% 32% -% 

1 £0 12 1278 48% 48% 4B -% 

579 3% 3% 3% 

J 7.3 6 137 26% 26% 26% -% 

}7 II. 202 51 50% 50% -% 

3 4921 9% 8% 9% + % 

z 100 29 29 29 -1 


1100 25% 25% 25% . 

£21048% 48% 46% 

16 22% 21% 22 
7 21% 21% “MY* +% 


2 9 3 5734 34% 34 34% 4% 78% 59 


34% ChubO s£20 29 19 159 u75% 74 74> a 


Em 1802 60 
EmRad.84t 


ITS 4% 4% 4% 31 • 

3.9 13 773 71% 71% 71% * % 53,. 

8 5 13 307 11% II 11 -% 22% 

tin xxa ina. mi. mi. -3a T.. 


85 uG2% 62 52% +% 20% H% EituyA 50 £ 7 13 538 1B% 18% 18% 


13% 8 HayesASOe 
34% 227, Hazmm.40 
13% 9% HazUtb .32 
31 1». HUhAm 

23% 21 HTtCrPn 
22% 10% HldJSA 


£9 8 78 10% 10 


22 9% 80 23 21% 21% - % 

26*. 11% UL plU 4 £6 25% 28 % 

21 67, IX St M U21% w»4 21% +% 

18% 7% UL pIP 6 18% 10 18% -% 

l£ 8% UL So 13 18% 18% 18% 

30% 2£L l^al .48 1320 711 38 34% 357, +1% 

137, ig% LaGofiLSSO 4 8 !0 «37 1^. TT% 1?* + % 

38 221, LflUtnd 1 31 10 772 327, 32% 3Z*? -% 

251, 17 * LnPao 80b 3.6 42 254 22% 22% 22% 

33% 287, LaPL p!480 1£ 0£ .31% 31% 3T, 

25% 133. LaPL p!3 16 1£ 22 23% 23% 23% ♦ % 

32% 22% LouvGtC-44 8.0 B 245 303. 30% 30% -% 

50- 38 lowtt 2 4 J 7 2 4«% 402 48% 

31% 16% Lowes .36 1.317 468 28% 28 28 -% 


137, TOT, LoGoflLSSS 4 8 
38 22i. LaLand 1 3 1 

£51, 17 LoPaa 80b 3.8 

33% 287, LaPL p!460 15. 

25% 163. LoR. [>73 16 13 


2UI 9 5S 9 +1 * 53 05 1.15 «« S S m m *5 

i9R «V1* -50 VII. 1 38i] ^ Lubys » .00 1.7 23 205 35% » »% +% 


31 1». HUhAm 33 426 20% 20 20% 

£3% 21 HRCrPn 104 23% £2% 23 +% 

22% 10% HldJSA 65 19% 18% 10% +% 

15% 9% Heck* £8 £0 122 14 13% 14 +% 

18% 13% HedaM .20 1 3221 410 15% 15% 15% 


.8142 12 257, 25% 25% 
7.8 9 14 33% 33% 33% 


32 17 AtaxAlx 1 

28% 20% Alojdr 
89% 72% AHgCp2 G6l 
28% 19% Alghil 1.40 


2 6 12 1226 29% 29 29% +% 33% ?9% Bearing 1 £8 11 6 34% 34% 34% - 

4.8 12 1514 247, 243. 24% f% 33 ss t t BealCoJ 80 5.7 6 3034 31% 31% 31% + 

3 3 13 143 37 38% 367, +% Mr 4p 2 Baal pl £38 5 8 235 98% 58 58% + 


1540 29% 28% 29% -% 15 £ 12 ,J 
56 24% 23% 24% ♦ % jg 3(jj, 


83% Alfll pIC 1 1 2512. 


2 4 26 43 85% 84% 85% +7, 
5 6 39 £5% 25% 25% -% 


97 97 -% 


8% £7, 

11 6 


BecinDi.20 £2 
Bek or 

Bekor pH. 70 24. 


.44 £1 55 46 14% 14% 141. 


19% O', CinGE £16 11. 

34% 24 OnG pl 4 12. 

39 26% ClnG pi 4.75 13. 

73% 50 CmG pl 9.30 13 

59 39 ClnG pl 7.44 13. 

74 50 ClnG pl 9.52 13 


381] 24 Lubys » .0L ... — — . __ - 

23 16% LuekySI.18 5.012 2489u23% 22% 23 j-% 

IB 10% Liihm .48 £4 11 80 14% 14 14%+% 

M M M 

23% 15% MAGOM94 i.l Si 459 20», 20% 20% +% 

69% 38% MCA 88 14 33 126364 83 TO. +% 

24% 17% MCorp 1.40 B3 7 531 22% 22% 22% +% 
14% 7% MDC J2 £7 9 .48 12% .12 « -% 

38 28 MDU £58 6.8 9 31 37% 37% 37% +% 
42 34 ME) JO 1.3 15 00 40 33% 40 +% 

18 9t« MGUGc44 £5 40 162 1M, 17% 17% 


210 33 33 33 -1 321, 

*10 37 37 37 3W 

2100 u 74 74 74 +1% 20 


32% 22% EnglCp .72 
39% 18% EruaSu .58 


£7 10 135 28% 28% 28% 

1.4 14 138 39% 38% 39 +% 


£2 16 1030 55% 55 55% -7. 287, 18% ClnMIl .72 3.5 24 154 20% 20% 20% +% 

883 3% 3% 3% 37 23% ClrdK .74 £1 14 113 34% 34% 34% + 1. 


2100 u74 74 74 +T% 20 9% EnlsB wi 4 19% 10% 19% +% 

Z40 58% 58% 58% +11, 297, 17% EnsarcR.GO 6 5 17 1255 25 24 % 24% -% 

Z810 74 73% 73% +% 21% 18% EttsE* n.60o 13 299 18% din«lB “% 

154 20% 20% 20% +% 2% 1% Ensrco 22 37 2% 2 2 “% 

1T3 34% 34% 34% +L 9% Entera 8 11% 11% 11% 


34% 25% AllgPw£70 81 
Z2 15*, AIMnG .80* 2 8 

48% 28% AUfJCp 1.80 4 0 

86 537, AidCp pie. 74 11. 

113<« 99 AUCp pl 12 11 

106% 1003* AklC pf12 31e12. 


17% 12% BeWnH .40 


81 10 367 33% 33% 33% -% U55, 22 |J BelHwl 56 1 j 11 64 34% 34% £4% 


77 31 181] OiCIty .10 

14% 15 +% ZB 1 * 141 * Circus 


£2% 22% -1 


16 77 u£8% 271« 28% +% 2’% IB 


15% ErtxE n£ 50o 15 


55 17% 17 


ir® 30 12% HetneC 

J®,* S, til a47 * 18 Mo,n,p 38 IB 

18 « 37% £71] HarcuUI 60 A2 

Z 4 %. =*“» 18% 10% HertK »D4I 

617%1B -% 331 . 19% HerllC pH JO 4.6 

fit. in. 21 101 « He*™n 

n% ll% 493, 30% Hershyl.40 2J 

t 131 a Hossum 


1.4 15 23 29% 20% 29’, 24% 

£8 15 631 U5&< 56% 50% +% 14% 

18 5 IT?, 17% 17% -% 38 

18 23 36 19% 19% 19% +% 42 


4.2 11 1505u37% 37% 371, +1, Ms 
28 150 16% 18% 18% 13 


+ % IGSU 38% MCA 


1 32% 

18 178 21 


32% -!> 16 


2J 14 367 48% 48 48% +% (38% 14 


8.4 12 279 20% 20% 20% + % 13 i, g 


51% 27% Cidcrp £26 48 7 3164 50% 49% 49% -% 32% 17% Eoufx a 1.14 £4 18 110 u33% 32% 33% +% 44% 31% Hew1PkV22 


eats 28 18 104 22 21% 21% -% 95!, 70% BaUAUGBO 719 2IS0u96% 94% 95% +% 81 70 Crticp p(7 72e 9 6 50 80% 80% 80% -3. 6% 2% EquJmh 2839 4 3% 31, 

1.80 4 0 9 2572 44% 44% 44% + % £ * ££ g £28 358 32% 317! 32% ' 102 971, Cltap P«8.47e8.5 SO 100 100 100 -% Z0% 11% Eqmk pl£31 l£ 1 18% 1W, 19J* 

18.74 II. 230 83% 82*i 63% +% I271. 19% Behind .32 1.4 IS 23 23% 23% 23% -% 41% 33% City Inv 7 50c B 937 381, 3S% 35% -% *7% 38% EqtRoal.72 3-5 5 317 49% 47% 46% -% 

M2 11 28 112% 112% H2% + % I441. 2g2 BellSo<£80 6 3 10 1690 44% 43% 44% 9% ®'i Clabir .72 10.6 131 61, 6% 61, 17 8 1 ! Equilcn.I2 .7 11 218 18% 16% 16% +% 

14% 9% Erbmni.30 


32% £1% Hexcel .80 
£3% 13 HIShearSO 


139 Si ilL u 40 M Banof pJ 

1 305* 305, 30% - % 197, Baneam 

659 91 28% 28% 28% +_% |^ BD 


23% 15% AJklPd 18 4* T9% 18% 19% +1% 3 i 

60% 42% AJIdStr 2 12 36 9 650 58% 57% 58% +% 45^ ,4°. BanfCp 2 

12% 4% AlltaCh 139 4% 4% 4% - 

341, 24 AltsC pl 1 305* 305, 30% -% .a 

287, 20 ALLTL 1.84 659 91 28% 28% 28% +% 6 u 

37% 27% ALLT p!2 06 5 6 I 37 37 37 +% g 1 

39% 29% Alcoa 1 20 3 5 17 2286 34% 33% 341, +1, „ 

22% 13% Atnax 10, 754 13% dl3% 13% -1, 2r 

40 32 1 ] A max pi 3 8.8 18 34% 34 34 49 

34 22% AmHesl 10 4.0 19 3107 27tj 27 27% 241 

Z% 1% AmAgr 47 1% 1% 1% -% gtr 


M ’£? U + 57 41% BeioAH .80 1 5 25 49 53 521, 52% -% 29% 8% ClairSl 10 

tt, I?? 1 2^- t2 s 31 21% Bemh 1 3311 5 30%30%3<^-%3a 3% OarkE 1.10 


45% 24% BanfCp 2 4 711 268 43 ' 43% 427^ +% 18 7% OayHm 14 10 13% 13% 13% -% 

40 32 Banal pI4 50 II. zlO 3914 39% 39% 22% 17 OvCJf 1 4 8 9 21 20% 20% 20% +'< 

197, 17% Sanaa rn 37 17% 171] 17% -% 23% !»% dewEI £52 11.6 1551823% 23% 23% 

6% 3% BengtaOTI 80 4% 4% 41, -l, 84 47 OvB pJ740 l£ Z10KB3 83 63 

8 37, Barkey 79 33 7% 7 % 71 , -% 187, 10 Clavph .301 101 11% 10% 11% -% 

15 10% BestPd .24 1.8 33 324 13 12% Iff, 173« 12% Clvplt ^I.IIJ 21 131, 13 % 13 % +% 

21 % 14% BatnSt) 40 £ 3 2066 17% 17 17% 19 Clwpic pf.9» 52 13% 13 13 -% 

49 %- 37% SemSlpf 5 1 £ 146 43 429. 43 40 22% Clara* 1 36 3.4 13 844 u40% 39% *0% +% 

24% 19% BoxhStpl£SO 11. 323 22% 21% 21% +% M If* Sfil" 18e 23 IS If* ?f» 

387, 23% Bovarty.32 .8 21 210 30% 38% 38% -% 27 24 duenP 1 2.8 15 422 36 38% - 1 , 

26% 197* BlgThr 80 £1 19 152 26 25% 25% -% 2 3% If C1“* P 1 7 ** 3 23 £2% 2£% -% 

24 13% Bloch n 40 52 237, 23% 237, 21% 1£% Coacwr.40 3.0 14 49 13% 13t] 13% -% 


10. 8 131 67, 6% 67, 

.4 45 117 27% 27 271 

£6 fq 308 307, 233, 30^ 


L-l M MI* ■•■*4 a fit I ji M7) mvoil 1 / 

7 11 216 1B7, 10% 16% +% 26% 1tf% HiliSd 54 

t? 18 f?S 13 12% 127, r % ^ * SSr U K 


.8 17 2713 38% 35% 36% +% i 8 11% MadRoa 

1.9 18 194 32% 31% 32 + % 46% 24% MagICt 1 

£2 14 74 22%. 21% 22% +1% 29% 1% MtfA m 18c 

1J9 55 111] 11% 11% . 23% 1Z% MuthtoSOb 


13T, 9% MQMQpl *4 £« 1 13% 13% 13% 

16 10 Mta«JtfOe 13 *650-18 19% 15% -% 

221, 15 MB LB7« 24 16 159* 16 +% 

36% 14 Macmla.55 1.4 22 469 u38% 3fi% 38 +1% 

55% 38% Mac? 1.18 £4-12 819 48 47% 47% -% . 

44 36 MacypM.25 0.8 *350 43% 43 43 +% 

18 11% MaoRaa 25 11% 11% 1>% 

48% 24% MagICT 1 £2 9 207 46% 45% *57, - % 


37_ 37 +% J 


3d 22% AmHesl. 10 
2% 1% AmAgr 

21% 15% ABakr 
70 55% ABrsmBW 

65 53% ABrd pll.7i 

29% 24% ABrd pl2 7! 
115 56i] ABdcatt 60 

27% 19% ABIdM 66 

27% 20% ABusPt 64 


6% 3% BengtBOTf 

8 3% Berkey 

15 10% BestPd .24 

21% 14% BemSt) JO 
49%- 37% SamStpi 5 


z 101 (53 63 63 6% 1% vjEvanP 

101 11% 10% 11% -% 91] 21, v|Evanpl 


8 188 20% 20% 20% -% 26% 197, BldThr 80 

BM 80 9 718 85% 65 66% -% 55* JH BWch n 

pll.70 2.7 4 82 % 62% «% -27, ^t. BJa«0 64 

pl2 75 9 3 5 29% 29% 29% +% j-p. BlckHPl.92 

11 60 1 4 17 175 Ilf, 114% 114% + % toj® 141J Blair Jn 56 


+ % 23% 12% EssBs n .44 1.9 14 61 23% 23% 23% +% l 3 ?£ 27 t' Hitachi. 33a 


17 1 J 9 55 111] 11% 11% 23% 12% 

* 11 14 44 25% 25% 25% +% 217, u 

BO £7 14 277 88% 85% 88 +% 29% 12 


14 10 13% 13% 13% -% 1 28% 18% EssexCBOb 


271* 27% 27% 


57% 35% Holiday 


4 8 9 21 20% 20’s 20% +% 31», 157, Estrfne .72 Jill II 187, 16% 187, -% 021 HollyS 1 

11.6 1S51K3% 239; 23% -% 2Sis 10% Elhyl a .58 £ 3 13 215 24% 241, 24% *1, ^nS) 


2086 17% 17 17% 

145 43 429. 43 


84 47 CtvQ pI7 40 12 z 101(83 S3 63 

167, 10 Clevph .301 101 11% 10% 11% — 1| 

17% 12% Clvph pll.11] 21 131, 13 % 13% + 1 . 

19 127, Clvpfc pf.92j 52 13% 13 13 -<i 

40 22% Clara* 136 3.4 13 844 u40% 39% *0% +1 

35 143. QubUnlOe .4 30 158 247, 34% 34% -i| 

37 24 CtuMtP 1 2.8 15 422 36% 36 36% -l| 


19 21* 2% 2i* 


T% 1% -% , 17, HmFSD 


1.1 10 739 29 38% 29 +% 

1.8 14 225 54% 537, 54% 

1.4 17 4 73% 72% 72' ] - 1 

28 397 13% 13% 13% 

7 539 25% 25 2S% -% 


28% 29 +% 42% 24% 

537, 54% 561, 43% 

73% 72% -1 517, 41 

HomaO . 28 397 13% 13% 13% 9% 5% vfhlarral 

HmFSD 7 539 25% 25 25% -% £?, 10% M|khwtpi 

Hmefl pll.10 11 25 9 87, 87* -% 38% 21 MAPCO 1 

Hrmtke .20 .8 58 540 25 24% 24% +% 5 3 M&retz 

HmatFndO £5 5 24 18 15>, 16 +% 27, 8-18 Marcde 

Honda 40o .0 10 2224 u02!* 6V 82% +1% 38% 20% Mat Mid. BO 

HonwedOO £0 12 1003 827, 82% 82% +% 39). 18% Mariam. 28 

HrznBn1.T2 £4 11 44 327, 32% 32% -% 12 % 6% MartcC .32 

Horizon 1 4% 4% 43, 97 847. MarrM .54 

HospCp.60 1J1* 1*155$, *Mt 50% +% 74 40 UnllM2.40 

HoMJnieO 9.1 14 3 28% 26% 28% 41% 22% MartMs 1 

HoughWS 1318 3 42 41% 42 14 B% UaryK .12 

HouPab.48 3.4 10 257 14% 14% 14% - % 36 24 **•#«-» .58 

HoustnH 75 4.7 9 1015 37?, 37 37% +% 15 % & MaaaMiSO 

Holm pf8.25 7.9 6 79 78% 79 +% 3 % 17, MwayF 

Hou1nd£64 9.1 7 1327 29 28>, 29 29% 20% MasCp £88 

HOUNG2.12 3.0 27 u70% SB?, 697,+% 12% 10 Maine 1-32 

H0UOR1.96Q 20. 19 97, 97, 97, +% 88 51% Mala«E3flr 


21 131, 13 % 13% +% Iff* OC8I01.72 4.1 11 275 41% 41 41% +% 1^ 20 ,, Hn»«ke .20 8 58 5*0 25 


52 13% 13 13 -% ,7! * 13 % E*calsrt80o 11. I 2 17 

3.4 13 844 u40'4 39% 40% + % 54% 38 Exxon £40 6-4 8 3823 S3 


ManhtaSOb 12 
MuihNL32 2 2 
MsnrCa .18 .6 

MfrHon3£0 60 
MfrH plfl.SOa 11 
MtrH. pKL87e 11. 


2% 21, 21* -% 
13% 13% 13', -% 


61. FH 

70 50% FMC £20 _ 3J 41 205 88 671] 671] - % lg% 3%' Horizon 

861] 63% FMC pt £25 £7 6 63% B3% 83!* -£%|5$ 2 38% HospCp.60 

27% 18% FPL Gt06 7.1 9 90S u?7% 27», 27% +% 30% 22% HoWln£60 


F F 

Jnd .1501.5 3 
£20 3 J 41 


52% 52% +% 1 5, 


867, 46% HonwedOO 
34 19% HrznBn1.T2 


115 5Bi] ABdcati eo 1417 ua lt-w, n+% n+%+ '* 301: 141. BfoirJn 56 

27% 19% ABIdM 66 3 1 15 51 u28 27% 20 +% S8% 38% BlckHR2 40 

27% £0% ABusPt 64 2 4 15 49 26»* 28% 2P] +% flSJlnSiw 

60 40% AmCarC 90 4 S 12 361 59% 59 59% +% entj mu BotaeCISO 

25% 21% ACan pl2.B0 11. 10 2b 2*% 25 +% 61 46 BomCdI 5 

52% 37 ACan pl 3 5.7 3 52% 52 52% TSj. Bolder 10 -. «. .. «... „ . . 

m 1M ACan Pill 75 11 6 114 vil'z 113%- Jj ^ Bordens 1.52 3.8 11 1453 40?, 39% 40% -% 

21i‘ ^522'?? Vi 25 * 52 s ® “ 1 24, a 1B7 » BorgWaBJ 4.4 9 *7B1 £0% 20% 20% -% 

307, 25% ACapCO 6le 8.7 x*4 29 2B3* M -«* p.® 41^ Bormne 14 27 8% 8% 8% 


32 12 597 20% 197, 20% +% 36% IS, COasU s .« 

5.0 9 47 u34 33% 34 +% 747, 571* CocaCI 1M 

3 0 62 123 IB?, 18% 18% -% ’9% 8®J £o(«» „ 

4.3 14 170 56 55% 58 +% 34 25% Cotemnl 20 


15% Coasd s .40 1.2 12 506 33% 33 33% + % 27v 18% FPL Gb96 

571* CocaCI 1H 4 015 2825 73% 72% 73% -% 13% g% FabCtr^ 

9% CtHeco 1594 181, 17% 16% +% 14% V* Facet 


3 819 20 32 31% 32 +% 1 20% 13% Faltchd 20 


£7 23 15 10% 10% 10% +% 421, 23% HoughKBS 

7 11 13% 13% 13i* +% 18% 13% HouFab.48 

1.3 275 16% 16 16 -% 39% 24% HouatnH 75 


47% 28% Boeings 1 08 £2 17 4926 u48% 47% 48% +1%] 27 % 20% Cdltfal.28b 4 6 37 4851 u28 27% 273* +% 397, 337, Falrc p!3.G0 9.7 38 371* 36% 37 +% 81% 61 Holm pfft25 7.9 


3.8 21 925 49% 40% 49% +% (49% 39 ColgP p14.25 0.4 


152 59% 56% 599* t-% 1 23% 14% CoJAika .64 £6 8 556 u24% 23 1 * 24% +1 


45 45 -2% 16% 10% Falrfd 


4 27 18 25% 25% 25% 


247, 11% ColFdss .18 
29% 24% CoiPon 1.40 
65% 39% CaHmd£50 
35 26)* CalGB3 3.18 


13% FamDIa .20 
.7 18 157 2f% 24% 24!, +% 23 FrtVutF 

5.2 9 193 287, 28% 267, 28% 14% Farah ,K 

409 80 61% 81% 61% +% 13 6»? FayDro.20 

9.7 582 327, 32% 32% -% ^ 41< F Dda^.02o 

11. 100 47 47 47 +% 40 295, RKflCo 184 

11. 4 48% 48% 48% 46 31% FedExp 

21 27% 271* 2T1* -% aB 29% FdMog 1.52 

314. ZlO 108% 1067, 1067, + % 22, 10? F^NM .16 

4 3 9 1044 49% 49% 49% +% 27' 16% FedIPB .70 

5 8 11 240 32 31% 31% -% 29 2S, FPap pt£B 

1.4 10 278 14% 14 141* +% 23 103* FedHJl 1.44 

22 l S JZ. If 5 * I 61 * 2P 5 * 7, 1 * 19% 137, FdSgnl .80 


II 6% ACentC 216 22 83* 8% 8% -% 441- 2*5.1 . iwr* 324 778 97 «2% 413, 42 +% 48% 45% CdGs pf5 12 11. 

58% 43% ACyan 1 90 3 5 13 3108 543, 52% 94% + 1% u ^ B^ ptB M 11 z 100 83 83 83 53 +5% ColGs p!5.39e 11. 


2T% 183* AQT 


AElPw £28l 9 1 9 1088 24% 24% 24% - % 

AmExpl 28 2 7 16 2750 47% 46% 47% -% 

AFaml s 48 2.0 16 83 337, 23% 23% + % 

AunCp 1 2 B to 1008 35'* 35 35% 


24% 17 AElPw £28a 919 

49% 25 AmExpl 26 27 16 

£5 9% AFaml s 48 2.0 16 

3o% 19% AGnCp 1 2 8 »0 

15% 8% AGnl wl 
55% 51% AGnl ptA6£4eii. 

PSij 587* AGnl pfB5.87e6 2 
71% 40% A On 0102 64 3 8 
35 35% AHerlt 1 20 3.4 10 

12 7% AHotet 


ZUmtSa S: £L* :S *'. '1 is- 


114 55% 55% 55% 

no la’? 4 Sii-* , 23 % 22' BHT2 pp.SOe 15 

L B io^ p,S ; !}+%• p ;3> SXi.33 5. i 


14 10% BOSE prl.48 10. 13 u14% 137, 14% +% 

25% 157, Bowatr .72 3.0 9 409 24 % 24% 241, + % 

31% 25% BrtgSt 1.60 5 9 11 148 27% 27 27% 

85% 43% BflstM 1.88 19 19 2200 u65% 64J* 653* +3. 

47, 3% Britt. nd 14 2 4% 41* 4% 


i” 8 * * "J , 65% 43% BrlstM 1.88 19 19 2200 u8S% 643* 653* +3. 17% 8 Comdis 

210 14% 14 14% -% 4> * jT* BHtLnd 14 2 4% 4% 4% 20 15% ComMd 

] 14 Si* Z® 4 '* 21J * BrUPt 1 80« 62 8 37 29% 29% 29% +i* 33% 8% Comdre 


2 11% 11% 11% 25% 22% C$0 pi 3.45 

13 u14i, 137, 141, +i, 1091] 931] CSO pin 15.2514. 

409 24% 24% 24% +% 50 27% ComUil16 4 3 

148 27% 27 271, 37% 253* CmBEnl.84 5 8 

22001169% 643* 653* +3* 17% 8 Comdis .20 1.4 

2 4% 41* 4% 20 15% ComMd 36 £2 


16% 10% Falrfd .18 1.4 10 214 13% 127, 127, -% 29% 18% Houtnd£64 

27 13% Famffla. 20 .8 25 1*1 24% 233, 24% +% 70 39% HouNG2.l2 3.0 

30% 23 FrWatF 4 11 29% 29% 29% +% 18', a HouOBi 96e 20. 

28% 14% Farah .88 4.6 8 31 18% 18% 18% -% 23% 14% HowlCp.40 

13 83* FayDrg .20 1.9 16 200 103* 10% 10% 27% 20% Hubbrd£2B 

6% 4% Federa.OZe .4 8 292 5% 5% 5% -% 137, 9% Huffy 


1.214 1*15 58% Sks +% 


9.1 14 3 £8% 28% 28% 

£3 18 3 42 413, 4£ 


66% 463, AHome£90 *.* i* wj op-, +*, jjc 1fl u BWJG pl£47 10. 

43% 20% AHosp 112 £5 15 I062 L4S *4 45 +2% 371. 39 BkUG pf3 95 11 

90% 677, AmrtcnE 60 6 9 9 879 96% 95% 98% +% " BwnSh 20 8 

S', 1 H. ^. n .? rp 44 1 » «*• * 55* + , » £% 22% BnmGPM 48 

28% 18% AMI 72 2 6 13 2264 277, 27 % 273* -% 521 " BrwnF 1 08 £0 

5% 27, AmMot 892 37, 3% 33* ^ Brawl 1 £6 

I 81 * 6 2 mL' 4 “i 8 ^ 273 * BrahYUl .52 16 

137, 5 ASLFla 6 20 67, 8% 8% -% 13 ?J B^mfy JO 4 3 

tB% 12% ASLFI p!2 19 1£ 14 14% 14% 14% -% ^ iZfL, ,e ,, 

16 UP, ASmp 60 5 6 11 372 14% 14% 14*-% JJ? 

35% 24% AmStd 160 82 10 364 31% 30% 31 ♦% KrtWI 64 SB 


£5 308 24 231] 24 +% 

105 23* 2% 2% -% 

SI 25 384 26 25% 26 — % 

7 8 8 102 40t* 39% 40% 

10. 5 24% 24% 24% -% 

11. 10 38 3S* 353* +% 

.9 9 14 21% 21% 21% -% 

4.8 19 134 291] 28% 291* +% 

£018 414 u52% 51% 52% +1 

£6 9 1104 38% 38% 38% 

16 14 257 317, 31% 317, +% 

4.3 9 22 18% 18% 18% +% 

1£ 8 1 87, 18% 18% -% 

11 158 17% 17 17% +1* 

SB 79 588 28% 273* 26% 


331, 24 +% 32% 231* CmwE 3 9.2 

2N 23, -C 18% 13 CwE pf 1.90 11. 

2A. ^ _? 18% 131* CwE pf 2 11. 

307. 401. 105% BO CwE pl 11-70 11. 

CwE pl 8 39 11. 


3 538 

9.2 7 1391 


*5L ® ®]* +!* 857, *S% FeCDSC-M 
U32% 32% 32% +% 32 221* Ferro 1.1 


4% Federa ,02e .4 8 292 5% 5% 5% 13?, 9% Huffy 

29% FedtCol.8* AT 9 83 30% OS'] 38 +% 17% 12% HughTI .48 

31% FedExp 35 4839 u4rt, 45% 47% +1% 23% 17% HughSp J2 

29% FdMog 1.52 4-2 11 101 36% 35% 36% +* 34% £1% Human .88 

10* FedNM .16 .7 1881 21% 20% 21% +% 28% 19% HuntMf .50 

16% FedIPB .70 3.8 9 44 19% 19 19% +% 417, 23?, HuttEF .80 

253, FPap pt£31 S3 20 277, 27% 277, 31% 18% HydrM 2 

103* FedRh 1.44 £0 13 62 21', 21% 21% -% 

137, FdSgnl .80 4.8 15 20 17% 17% 17% -% 


i 4.7 8 1015 377, 37 371] +% 151, g 

25 7.8 6 79 78% 79 +% 31. 17, 

I 9.1 7 1337 29 287, 29 297, 20% 

! 3.0 27 u70>, 597, 697, + % 12 if 10 

!0 20. 19 97* 97, 97, +1, 68 51% MatauE: 

I £4 19 11 18% 161j 16% -% 17% 73. Mrwtm 

I £6 12 51 28% 26 28 -% 13% 4% Maim n 

<0 3.8 9 54 10% 10<* 10% 15% gi, Maxam 

1 3.7 342 127, 121. -% 3^ 

1.4 12 43 22% 217, 22% -% 55% 38% 

I £0 19 1050341. 33% 34% +% 31% 25% 

I 1.7 17 35 u287 # 28i* 28%+% 31 23% 


2.2 H37 15 14% 14% +% 

.6 25 241 28% 27* 2» -1 

£0 8 658 40 39% 40 -% 

1£ 710 54 53% 533,-% 

11. 824 u52% 51 81% +% 

3 187 57* S% V, 

9 18% 191, 19% -% 

£8 9 52 35% 35% 35% 

20 4% 41* 4% 

38 11-18% 11-18+1-16 

4.6 8 91 37% 37% 371] 

.8 43 174 35), 35’* 35% 

£1 20 10 % 10 % 10 % -% 

.8 17 293 u98 98% 97% +1% ■ 

3£ 21 172 74 73% 737, -% 

2.4 2492 u>4£% 41% 421* +7, 

.9 19 233 13% 13% 13% -% 

1.8 IB 385 38% 35% 35% 

I. 818 84 13% 13% 13% -* 

1024 2% 2 2 -% 

9.6 29 29% 29 29% +* 

II. 82 12i] 12% 12% 

.7 9 227 531, 53% 337, 

8 2770 157, 15% 1S1* +% 

195 11% 11% 11% +* 

4 86 14% 14% 14% -% 


58* 38% Mayo ,1.88 £7 10 489 517,' 501. 51% -% 

55% 36% Mmytg 2.60a 4.7 12 182 551] 54% 55 +% 

31% 2St, Mcbr pf£20 S3 2 28% 20% 20% 

31 23% McOfffi.BO 7 5 47 442 24% 24 24 -% 


1391 u32% 32% 32% +% 33 

12 17% 17% 17% +% S 

6 IB 18 18 T1‘ 

2250004% 104% 104%+ 1% 
z350 73% 73% 731] 6 


32 22% Ferro 1.20 4.1 

35 251* Hdcal 1 £5 

11% 4 FbiCpA.05) 

40 14% FlnCp pfO.file 20. 


20 33% 33% 33% 


HPTbn n.77e 2 9 


1.7 17 35 u2fP, 281* 28% +% 31 23% McDtHI 80 7 5 47 442 24% 24 24 -% 

2.0 13 3868 31% 30% 31% -% IIP, 0% McOM .20 £2 21 30 9% 9% 9% -% 

6.9 9 104 20i* 2fl7, 287, -% 70 45% McDnl a JO 1.3 15 779 68 871* 67», +% 
III 64% SS% McOnOI.84 £210 884 84% 831* 84 +% 

4.3 12 517 34 33% 837, 52 37% McGfHI 40 £817 490 501, 493* 40* -% 

1.3 71 16% 18% 18% -% ““l I®** Mdnt a 21 M% 27% 2® 1 ! +* 

72 221 11 10% 10% -% 50 *** Mdtwa.40 SI TS 160 *7% 47% 47% +% 

S3 5 29 28* 28 — % 15% 9% MeLaan - 10 44 10% 10% TO* +% 

11. 35 18 17yI m, -% 5% a 7 * McLeawt 180 3%- 3% 3% 

29 14 26% 26 26% +% 2»« 20 McNeil 1 3.7 7 8 27% 26?, 27% +% 


£2 10 884 841, 831* B4 +* 
£8 17 490 501, 493* 49)* -% 
21 28% 27% 291* +7, 

SI TS 160 47% 47% 47% +% 

• 10 44 10* TO** TO* +% 

160 3%- 3% 31* 

3.7 7 6 27% 207, 27% +% 


12% 10 AWat {4125 IS 
13 10 AWa 5pM.2S 10. 


28% 19% AmHolIZ 40 
721] 587, ATrPr 5.04 
17% 5% ATrSc 
09% 82% ATrUn 5 84 
371, 28% Ameron BO 
50 24% AmesO .20 

29i] 22* Ameuk .BO 
20% 18% Amtac 
16 8% Amfeac 

89 50% Amoco 3.30b 


Z200 12% 12% 12* 

c50 12% 12% 12% -3* 


471* 35 ConE pf4.65 10. 

174* lBki +J* 49% 38% ConE pl - 5 10. J w* »»>* T>* ng* j!) FtMiS, 

1% 1% 36 22% CtwFrtilO 8.811 523 W- M 30%+% Ftttainn 

W* 3% +% 477, 31 CnaNG £32 S3 B 288 437, 43% 43% +1, 4 u 

* 8% 4% ConsPw 19 751 8% 8% 8% +% iifi. rf,. „ 

31 13 CnP plAd.16 1£ Z100 31 31 31 31% 24* FtUnffll 


47 451] -% 34% 21% Rntst pf£37 7.3 

f® 1 * 4 ®% +% t1% 7% FtMws .24 £S 


85 32,' 321, 32% -% 


3% Buies pl l.05| 


11.9 40 22% 22 22 -% 


33 71% 70% 71% -% 31% 21% C8I M.40a 5^11 148 T24 
“’t * 8 H, l 71 ® -'t 125 687, CBS 


£8 6 114 ' 9* 

17 94 29 


19% 14% hKHM pt£15 11. 
29 14% M<M pl£25 11. 


18% 18% 18% -% 
19", 197, 197, +'< 


2 MexFd ,£ie 
12% MehERI.40 


32.820 2552118% 118<* 


23% 237, -% 
1101* 117*+ 1% 


31 13 CnP PIA4.18 1£ 

33* 13i 4 CnP pffl4.50 13. 

„ „„ - - — 53* 23% CnP plD7.4S 14. 

a f. i. 22 s -, 4 “5 52* CBS pl 112 2 81 81 81 +1* 31 11% CnP prV440 1£ 

433 » f 3 ”* 3 2» 3 ft + >. ft 4% CCX B 58 5% 5 5 25% 01* CnP prUSflO 14 

.4 23 079 48% 4«* 48% +1% s»J. 27 CIGNA £80 4.4 72 789 59* 58?, 50% -1* 297, 10% CnP prT3.7B IS 

3 -' 13 12® S » 53* 2S* + !» 32 % 23% CIQ pl £75 S8 57 31* 31% 31% -* 277, 11% CoP prR 4 15. 

8B 27% 271, 27% +% 53% 50% CIQ pl 4.10 7.8 32 52% 52% 52% -% 28 107, CnP prP3.9B 14. 


sir » 24,4 RUnflll-®* 

3? J 1J’ Z ,S1 ‘ FlVaBk .88 

al 00 !™? “ *1 33 it% FlWtac 1 JO 

01 30% 30 30 -_% 531, 29 Fiacfib 1 


30% 201, F«Pa pf£62 8.8 157 30% 29% 2S% -% 
517, 24% FlUnR1 1.98 6.8 IS 215 29 26% 29 +% 


a* a* *4. « t** mi pi£ za n- a in 1 , tip, ib* +'* ■? 

558 tI ru -2 30% 23% MdM pf363 1£ 1 29% 29$ 29% +% ft ft “E**® 8 

157 an* 2M.Jffl.-H ??> hKflGaslJB 7.4 8 27 M* 25% 25% -% »% 34% MMcotf.38 


11. 58 

S3 10 5 
1.2 28 2 


2 2 -i, 

10% 167, +% 
5 5 -% 


107, 4% Inexco .07) 
28% 13% Mmtc 


»t jo* au 30 

27 25% 251, 25% +% 

64 26% 2S 28 


16 8% Amtesc 4 9 67, 6% 6% [77.' 21,* CLC 

09 50% A|HOCO£30b S2 8 1164 63 02% 527, UgL 24% CNA Fo 

38* 26% AMP .72 £2 20 311532?, 32 32% +% Jill! 01, CNAI 

24 11% Artxpco 30 2 4 17 49 13% 12% 12% +% (sgi* 18% CNW 

20% i2% Amreps 10 11 ig* 19% 19% - 

30 21* Am 5th 1.40 3.9 10 33 38 36 30 

431] 25% Amuedt 60 4.1 13 185 39* 37% 39% 

4% M, Anaerop t026 3 2% 2», 

24% 16% Anlog a 18 98 20% 20% 20% 

30* 19% Anchorl 48 S 5 66 28», 20% 26% 

421] 27% AnC lay 1.32 3 1 30 327 42% 41% 42 

12* 9% AndrGr 20 1 0 16 7 12% 12% 12% 

25% 17 Angelic 50 2.4 14 113 25 24% 25 

33% 20% Anhew* 13 2002 33% 32% 33% 


• 5 2% 2% 2% - 

18 518 577, 57% 57% + 

1.24 II. 2 11% 11% 11% 


27% 101* CnP -prN38S 14. 
181] 71* CnP prM£50 14. 
16% 7 CnP prt£23 14. 


51 172 20% 191] 19% .% 1 28?, 11 CoP prS4 02 14. 


13 11 ’»% '»% _J9% +% 48% 35% CPC SCO 5.011 390 44* 43?, 44% -% 17?, 7% CnP prK£43 14. 17 

3 9 10 “ 38 “ “ 24% 14% CP Nd 1.40 S4 11 86 u2ft 24?, 25% +1% 47% 23% CnttCp £00 SO 21 531 

4.1 13 185 39% 37% M% +1% 22% 19% CRIIMI2.07e 9.7 115 21% 21 21%+% 10% 4?, Condll 102 

. I 0263 - ft + 1» 27% 18% CSX 1.18 4.S 10 4152 u27% 26?, 27* +% 4% % Conffl rt 255 


’0 27* J 7 * ^5 ”-*4 28% 14% FhMMEn.44 £( 8 128 20?, 20 

28 27% 2?% , 39% 25?, Ftamng 1 £6 14 104 387, 381 

It St. “5 'ft ,0, 4 08x1 P" 61 12 - 3 ’ft 13 

12 16% 18% .18% ~% WP. 14% RahtSlLlB .6 23 79 291* 29 

38 1ft IS? 'ft + > 3^1 IS fK 17 363 » St 2 297, +1 % “ %% 

84 ?T% 2F, +% 45% 20% FlnEC .18a .4 13 31 43 42% 43 +* ?» S'* 

*7 17% 1T% irij -% w 1#t? piaPia£16 T.5 10 199 2*7, 28% 28% -% £Sj 9ln _ 

531 43% 42% 43 -% 18 % n4 FlaSd .40 £7 17 37 14s' 14% 14% +% ’®!» 1® 


FtVaBk.88 3211 118 27% 27% 27% -% JY? «. 

FtWtacIJO £9 10 28 u33% 33 33* 5^* f®’ 

Ftachb 1 £0419 28 33% 33% 33* “ £KeeS4* 4. 

FbliFd.05a .4 27 11% 11% 11% IL. Bj"!® 1 *< 

FUFnG.I.M £1 10 26 42% 42% 42% „ 

FleetEn.44 £1 8 128 20% 20% 20fi -?* “J* 

Ftemng 1 £0 14 104 38? a 38% 38% -% SJ 3 * If 1 * SS 16 i3 


^* 35% IS £60 £217 -W 2 IS +H «? £70 £7 12 91 3^ *1$ 

37% 28 IngR rf£3S 67 22 35* 34% aS! +3 >5% 11% MHtnR .44 £7 14 11 12% 11^ 117, -1* 

1^ 11 bmrTec J4 ** 4.0 25 8 13% 13? 13% 4 +% 88 « ^IS 17 8178% 77% 7SJ, -% 

25% 197, InldSU .50 £1 630 23* 23 23* 25* MinPL £78 7-2 9 33 38* 38* 38* -% 


15* 10* MktSUn.TB 
22i« 151* MtdRoe 1 


1.228 2 5 S 5 -% 

5.08 384 48% 45% 48% +7, 

1£ 5 3078 15 147, 14', -% 

£7 26 17% 17* 17i| -% 


SS s. s* =%l?ft ff sss ,b 

JS! li 1 " !?* [20% 11V h^e 


. 70263 £& ft + I» 27% 18% CSX 1.18 4.2 

t* “ Zft Zft Zft 1801 7 117 CSX pf 7 4.3 

£5 68 26», 28% 28% -* 40?* 24 CTS 1£0 

3 1 36 327 42* 41% 42 -% iji. 73 , C.3 Inc 

16 16 7 12% 1», 12% 333, 22% Cabal .92 £4 

2.4 14 113 25 24% 25 is* 8* Caesar 


13 2002 33* 32% 33* +* 25% 11% Ceffed .48 


10 4152 u27% 287, 27* +% 4* 

1 1)162*182* 162*+ 10t 49 

19 34% 33% 33% -% 4* 

100 74 9 81* 0* -1, 12 

9 198 27% 27% 27% -% 24% 

IT 3645 Ulfi 15% 15?, +% 38% 


12 Cnffil p I 
% CdlHdn 
4* Cntfrrfo 
18?, CcmTal.ao 
24% ClDau .72 


1“ ft 7ij J 4 I ft 3* FhoGen 

S 5 “ 4 21 12ij Flowr a 

74 fft “* 48% “l‘,i20% 14* Fluor 

712 16-18 ?, 7, -1-1656* 47* FooteC: 

, 8 ’ft ’ft +1 - ,51% 38% FotdM ; 

I - 2 8 ' ifl? I 'ft ’ft f 510 ”? 1 

£8 2181 28% 27* 20% +% I 74S. £3% FTHowrtl 


18% 11% FlaSd 


InldSU .50 £1 630 23* 23 23* ?®* “mPL £70 

InMSi p(475 11. 10 44% 44% 44% -l* 157, , 8* Mtanhw 

•nstlco 1b £3 ft 448 19% 19 10 -% « * 

InapRa 218 4% 4% 47, 34% M% MeM £2 

11>, Intgftac 9 180 19% 10* 19* -* ** * 'VjMoblH- 

19 IntgR p>3.03 11. 22 28% 26 1 * 26% ft • ft “°*5pi '• 

25* intrfl pf4.25 1£ 24 33* 33% 33* -% fft 18 % Moh«ic.<0 

ln*Fn 13 38 133, 13* 13* -% « 2 MohMX 

HcpSe £10a 11. 34 19?, 10% 19% +% »?, 28?, MonCal.Ofl 

tatercoaoa 4.7 13 77 661* 65* 85* -% 'ft '4% Monroh .80 


38i« 25* MinPL £78 7-2 9 33 38* 38* 38* -% 
15?,, 8% Mtertna 39.8% 8% ft -% 


8 4 MHM 70S 7% 6?, 7 

34% 23% MoM £20 7.4 10 285029?, 29%, 29% -% 

3* V 'VjMoblH ■ ” ' ' 31%: 9-16 % +1-16 


3* •* 'VjMoblH- ’ 
9% 5% ModCpt '■ 

3ft ift Mohaac.40 


31' %: 9-16 % +1-16 
10 23 7 - 8% ft -%- 
12 820 30?, 30% 30% — % 


Anheu pf3 60 S2 57 68?, 68?, 68?, 


54* 32% CalFd pf4 75 9.1 
20* 13* Callhn 25b T.4 


19% 13* Anlwr .28 1.7 18 39 16% 16% 10% 20* 13* Callhn 25b 

13% >'l Andiom 04 .3 14 270 12* 11% 12% “% 15% 115, Camml .12 

15* 10?, Arthny.44b 3.1 9 16 14% 14 id -% 241, ,5^ CRU* g ,4t 


17 3645U16 15% 15?, +% 38% 24% ClDam .72 £8 218128% 27* 28% +% 74% 53* FtHowdlJ 

£0 9 465 24% 24 24* +* 347, 26% Conwd 1.10 3.2 13 79 u35 343, 34?, +% L5C 10 ’ ftatWh .. 

9.1 59 52 51* 52 2% 1 VlCooWj 376 V, 1* 1* +% e% FtwSlP .1 

- — 38* 27 Coopr 1.52 A3 18 290 36 — " s • 1 - •' 


13 9* Apache -28 Zi 

2 * ApChP wt 

19?, 15% ApchP un2 ID II. 
73* 55* ApPw pIS 12 11 
34% 28 ApPw pM 18 12 
31* 28 ApPw p!3 SO 13 
39* 18 ApIDta 1.781 6C 
15 8 AppIMg 


3.1 B 16 14% 14 14 -% a,* 15% CRUc g .40 

£5 11 182 11% 11 11% +% 17% 3 CmpHg.181 

15 1 15-16 15-18- 1-1814* 8% Cpfl pfg£50 

II. 160 18?, 18% 18% -% 180* 59?, CamSp£50 ! 


59 52 51* 52 2% 1 vICooUi 

28 17% 17 17% +% 38% 27 Coopr 1.52 £3 

40 13% 13* 13% +* 39% M* Coopl pf£0O 7.3 

274 21*, 21% 21?, +% 20% 12% GoptTr .40 £8 


160 16», 1B% 18% -% 180* 59?, CamSp£50 3.1 13 93 80 7ft 

7160 u74* 74* 74* +1*1 40* 38% CamS wi 12 40% 39?, 


ZIDUUI - t‘J T |.( 4U1, JD3. wi 

13 33* 33* 33* +* 15?, 9% CdPacs .48 

6 30 30 30 +* 22* 14* CanPEgBO 


3% 3* 

% % ;i 

39?, 40 


27 15 

19* 9* 
247, 19* 


GoprTr .40 
Coop«l3.40 
Copwkj .44 


376 1* 1* 1* +% ,11 

290 36 35% 35* -* 335. 

20 39% 39* 38* -% f 7 


a «« f g a s a s 2 a, » a r’a.u 'r » 

“ ® 5% ISS SS « ^ Ik » 4 -i Sft »% KSSiS? 

ssts? fo M si 8b % x ;j ^ sstpi” ?i 4 11 1 238 ® a, a :i a a 

sS£ I Sr a s£ a £ ^ S * sas as as a ^ a a a be , 


2-f ® Tte 15* IS* 15* -* 22% 19?, FKIEP n.55e £8 


S3 12 KB 10% 10% 10% +* 'ft ft ^ 4 ? w 

A1 66 293 25* 25% 25* +V Vl 3». K1 r 1 

15 191 23% d23i«2S% -% 5? So 52 


Cpwtd pf£48 1£ 


1.6 17 776 25 
4.4 40 10 d 


s>. 1° + :« iS 


191 23% 8231,23% -% 
84 20% dlS% 16% -% 
405 10% 10 10 -% 


27% 17% CordurdM £2 17 IT 26* 26% 26* 


22I 4 S2! 4 -l4 22% 13 


178 14% 131, 14% +* 1 15% 1ft Corwin .58 4.5 11 104 12% 12 12% +* afl% 20 


FrptMc .60 
Fngtrn .60 
Fruehf a .80 


£0 14 485 19?, 19% 19% +* 
£1 17 181 29* 28% 29 
£5 5 623 231, 23* 23% +% 


347, 23* IntMuN 1.78 
57% 46 MPapr£40 


24% 15% ArChDnl4b 


60 16 92 29% 29* 29% -% £28% 150* CopCllB.20 
103 13?, 13% 13% -% 37% 15% CapHd* .77 


97 71 AnP pM0 34fl10. ;40 uBtf 99 99' +2 40* 29 CerflsW.02 

30% 23* AriP pl 3.58 12 20 30% 30% 30% +% 26% 167, CaroR .40 

24* 14 ArKBit .40 1 7 9 74 24* 23% 24 +% 30% 19* CarPw 2.80 

24* 18 Ark la 108 5 9 18 551 18% 18% 10% 25% 19% CarP pi2 6 

15-18 * ArinRi 51 15-32 7-16 7.18 48 35», CarTee£10 

12% n% Armada 6 1W, 12* 121. +1. „t, 77, Carrol .07 

14* 5), Armco 1114 9 87, 9 +% 24* if* CarPlr* 

23% 15* Armc P12I0 10 8 21* 2ft 203, -3, 30* 18% CartHwl.22 

24% 15% ArmrtWB 30 7 74 16 1ft 15% -* 42% 20% CartWI .52 

39% 23* ArmWIrf 30 3 6608 101137% 35?, 3G% -1 IBM 9% Ca3CNQ£0 

34% 19 AroCp 120 4 2 7 32 28% 38% 2B% ia?e 9* CaadCk 

25* 12% ArpwE 20 12 11 141 16% 16% 16% +% 12 10 CaMICwi 

30* 16 Artra 22 .8143 5 28 * 28* 28* +* 29 153, CsilC pfl.8l 

24* 14% Arvin s 80 3 4 9 133 24 23% 23% -* 15 12 CMC pf .91 

55 35* Arvm pl 2 3 5 5 Ii5ft 563, 56 % + ij, jgi j®. CatrpT .50 

27% 17% A«rco 53 22% 22* 22% +% 27% 18% Ceoa 

37 IIP, AaltICMl 60 4.4 9fB 30J, 35* 36* -* 129* 83 CeJanrt 40 

44), 33% AmMOpMSO 10 8 44% 44 44 441, ‘ 34 Colon pM 51 

44* 31* AsttiOplJM 9 0 44 441, 43* 437,-% 15 T* Cengy n.03e 

59 49 AsdDG J 60 £9 11 916 67* 67 67% -% 45 34 CoflM 2 38 

110*79 AsdD pMT5 4 4 356 107% 107* 107*-% 267, 17 Cemexn 

243, 16% Atnhrntf60 7 3 10 1 2 2 22 22 26?, 17% CenSC8 02 

29% 20% AtCyEirSB 9 0 9 105 28), 28 * 28), +% 30* 17% CenHutf 96 

R4* 40% AURieh 4 6 8 27 1293 58% 58 58* +* jft 201, CHud p!2«; 

41 32* AllRc p!3 75 9 9 2400 38 38 J8 -1 21 15* CnllPS 1 64 

18* 10% AllaaCp 27 11% 11* 11* 29 18* CnLoEI2 08 

321; 10), Augat 40 1.B 19 92 22* 22 22* 37 29% CLeEl pl4.1l 

54% 34% AutoOt 66 1 3 22 2384 52* 51% 52* +* 13% ft CeMPwl 40 

5 4* Aval Win 8 2090 4% 4% 4), - % 2 |], jji, CVtPS 1.90 

29% 16* AVEMC60 1 9 16 102 u3> 29% 31 +1%nt. 2M ContrDt 

39% 243, Averv .60 1.7 14 3M 35% 34 * 34% - * u% 7)3 CniryTI .80 


23* 23% -* 14% 10 Caring g .48 
99 99 +2 40* 29 CarHald.02 


74 21* 20% 21* +* 45% 3ft ComGoIJa £7 19 1097 g46% 45% 46% +1% 25% Fruhl pl 2 7.0 82 28% 28% 2ft +* !”« ft » . 

.1 21 144 222* 221*222 -* 48 251] CorBOt 1 £2 81 48 45 48 +% ^ Fugue .40 1 29 110 33% 32% 

£1 11 113 24?, 24% 247, +!, 77% 44* CoxCm .34 .5 23 18 74% .741, 74% +* C C C ’ 43% 28% lmpbGp.08 


33* -% 3ft 16% Mohaae.40 1.312 820 3ft 30% 30% -?J 

13* ~% '3 2 MohMX 140 2% 2* 2% 

19% +% ™% 28?, MonCal.05j 12 308 4ft 48* 4ft +1% 

85* -% 19% 14% Monren .80 5 2 23 10 15* 15* 15* -% 

+% 51 40% Mama A. 50 SOU 148950% 49% SO* -* 

49% -% 291; 16% MonPw 2 S9 11 163 29* 2B% 29% -% 

9% +% 19% 15 MonSf 1.80a 9.5 180 19% 19 19 -* 

19 +* 10* ft MONY J8 9.1 10 97 9% 9* 9% +% 

126% +2% Zft '2* Moore a .72 £5 14 75 2ft 20* 20% 

25% 28?, 18% MoorMI.04 4.0 14 26 25% 25% 25), +% 

32% -% 31 24 MorM pttSO S3 4 30* 30* 30* -% 

ft 0 54% 28* Moran s£20 4v38 376852% 51. 51% -1* 
S -% 43* 28?, MorMid.48 £5 10 30 42* 41% 41% 

48% 24 18% MoraeS .80 £5 14 122 22% 22% 22% +% 

31* -% 21 13 MlgRtyT.Tfc 8.8 11 69 20% 19% 1ft-* 

26 -I, 371, 23% Mortons. 64 1.7 9 382 37% 37 37* +% 

40% +1, 44* 29* Motarla.64 1.9 11 5176 33% 32% 33% +* 

M* +?, Z® 7 # I® 1 * Munfrd .0* £3 13 8 ' 23* 23* 23* 

34?, +* 1ft 7* Munsgs 10 13* 13* 13* -* 

50 +% 33 '+ 23* MurpO 1 £7 11 383 27% 28% 20% -% 

13 1ft 11* Mu lOm 1.44 8.6 66 14% 141, 14% +% 


sy a a a -% a a ass 

S 4ft 48 4ft 24 18% Monies .00 

4 32* 31% 31* -1**1. 13 MlgRty 1.760 

65 20i, 25% 26 -* 37i s 23% Mortons. 6+ 

1232 40% 40 . 40% +* 4ft 29* Motarla.64 


1ft 7* Munsgs 
33* 23* MurpO 1 
1ft 11* Mu ©ml. 44 


46 10?, 10% 1ft +% 38% 32 Crane 1.60b 4.3 11 35 37% 37t, 37% 

176 31% 31% 31% -% 67* 41 CrayRa 19 619 u8ft 80 1 , 88* +1% 3ft 17% GAF 


G G G 

.20a 6 12 166 35?, 35 


1.811 X451 22V 21* 22?, +* '*% '®Hl CrehN pf£18 11. *12 19 18% 18 +% 37 * 2ft GApI 1.20 4.1 13 108 » 


19* 10?, IntSakr 
22% 16 btUtPwl.90 
21% 15% towaSl.90 


25 82 13 12% 13 1ft H* MulOrr 

5J 8 322 4ft 41% 42% -% 10?, 1% MywL 

£8 14 173 41?, 41% 417, -% , 


383 27% 26% 20% -% 

66 14% 141, 14% +% 

64 2* ft ft +* 


8.5 9 74 22% 22% 22* 


18* 18* -% 2H, 16% NARCO 1 5317 55 19 


J-®' 0 “ ZI* 2ft 21* +% l 2 i* 12% NBJ 


36* 201, NBD 8 1.40 £9 7 240 36 


1ft 1ft -% 
34), 36 +1 


12 149 19* 19% 19% -% 


IBIS 93 22* 22 22* 37 29% CLeEl pM.18 12 429 38* 35% 38* ** 

1 3 22 2384 52* 51% 52* +* 13% ft CeMPwl 40 10 7 725 u13* 1ft 13* +JV 

a 2090 4% 4% 4), -% 2 |% ia% evips 1.90 9.0 6 43 21* 20% 21* +* 

19 16 102 u3> 29?, 31 +1% in, 2* CenlrlX 154 2?, 2% ft 

.,.4 ,4. 6.9 8 70 11% 11* 11% 


451, 29% DaylHd .74 18 15 1330 40* 39% 401; ♦% ,4- Qnliw 

m. nwn n .n ■ tUMwn. ,ei. j-iZ 1 f'/t 


20% 1ft DaylPL 2 10.8 1182 20% 19 1 , 20 +% c, 

66 45 DPL pl 7.70 1£ zlOO 65 65 65 a5 

83% 45 DPL pi 7 37 1£ z200 62?, 02* 6ft +1 49 

40% 23% Deenfd.56 1.5 19 207 37% 37% 37% +% « 


390 1ft 18 10 -* 42?, 33* KMi pl 4.50 11. 


473, GnMiltt£24 3.8 36 509 60* 59* 59% 41* 29* Kmart 1.40 


J5- + I' 33 ' J 18,1 C '™ ll24 ° 12 -® 15 20* 2ft 20% — % 


33% 24% Deem 


50 15 16 723 32?, 32* 32?, +% 26* 15% Ctl-taed70 


‘j , S, ^ 1”) DalPtf 5 192 

Z.6 13 579 2S* 26 26% 1521, 27 DellaAr 80 

7% 4* Deltona 


1.5 19 207 37% 37% 

1 3.2 30 739 31% 31% 

ss? 27 J| oSbZL'h ? 1 I I 1° I5ln«i IS 9 3* ONC .18 £0 16 169 5* 5* 5%’ 24% 15 KOyPULW M 

7V* KtaSl 80 5 8 If * 4i SI* ^ 8,8 QPU 7 2566 ulS% 14% 15 +% 19', 14?; KCPL pO.20 IT. 

44). tSS\ m 9)10 vh. 5m. 4.1 f 6 ’* 9* nfi8 ,56 , - 7 * 7 421 817 * ®"4 ®"4 _3 a 56* 36* KCSou 1 1^ 

2aS 18 ^SliJijn 4? la 2s* ^ am 1 tS ,4 1 4 5 *. enRB,r 6 33 "’i 141 J 'O 1 * «»o P» ' 7.7 

w! 271, nShSitif Ml? 11 S* ul 8 SI J ? 537 « GnSJgnl.60 4.012 401 45% 447, 447, -r. 19% 13 i, KanGE£36 1£ 

?7J S iai oil' 5?rw?7a 4 17S ?»S "S 13 10 GTFl 11,125 9A *1«Hb13* 12% 13* +1 41% 29% KanPU£96 7.3 

M* Q^oSW ?3 flMTSL 7% I?’ 4 i 0 ' 4 9™ P ,, ' 3 ° l1M 13 ' 3 13 " 7 4 23 17S * K4p *- «■ 

J5|, DOE S 745 13 yioSffl 12 fiL S 3 ) 1 * +1l! M ! 4 't* 9"^ - 10 1 23 365 14, ‘’ 0131 2 ,: k '» 41 * Kat^ pf 1.46 £6 

SS S E 5 400 ® g®* 25* 15 Genst g 1 324 25% 25% 23%-% 20 10% KaufBr 40 £4 

SS ^ 5 5f a S* 5 ^" 3°. 26S > g*w«i-ib 37 h 159 32 31* 31* -% is* 12 ?, k»j< pmo m 


25* 25?, +% 
51% 52* +% 


44% 20% DixCh a JK £3 19 356 39% 


52* +% 
3ft +% 


641, GMOI 5r 7.4 5 6582 68% 67% 58 -% 401, 20 

S QM Es .051 .1 888 41% 3ft 41% +1 16% 129 

GMof p(3.75 9.1 21 41% 41 41 -% 21* 14S 

44% GMot pl 5 9.1 10 55* 55 55* -* 13% 7% 

3?, GNC .16 £018 169 5* 5* 5% 24% 15 

— 7 2566 u 15* 14% 15 +% 10», 141; 


"■H 43% 34% GMor pi: 

58* 44% GUot pl 

+ s 9 3?, GNC 

■*■% 14% ft GPU 


KN Engl.484.0 16 13 37 

KatarALISj 237 1? 

KarsCe .20 1.1 42 17 

Kaneb .40 4.9 320 ft 

KCtyPli.36 M5 1312 2*' 
KCPL pf£20 IT. 8 u21 


Kidder, Peabody Securities 


Limited 


in! mi. mu 4 38 30,1 GaPe p 702 - 24 M 

M, 4 ZZ'S GaPw 9*3.44 1£ 

iSt 5S* Si ~ 9 31?, 2ft GaPw pra.7B 1£ 

1“ 21® IT® Ml II® 23,1 '?’) GaPw pf£56 11. 

90 S ‘ a?s. M 1 Is* 28,4 2 ") G * p * 9*2.75 11. 

« Si IP S, WJ 53 GaPw PI7.60 11. 


Market Makers in Euro-Securities 


17?, 12% DetEd 1.68 8 5 8 2108 17% 17* 17% -% 13 i. 10 i, qtfj 5l.30 

80 59 DOE pS.32 T£ z 130 78* 77* 78* +1 ft 3* Gewco 

071. 48 DetE pD.GS l£ 2180 60* 65 66* +1* M *,, 1^. g^Riul .10 

65% 46* DeE pf7 45 1£ Z 400 63 62% 62), g* 15 Genst g 1 

25% 19% DE pIF £75 11. 4 25* 25* 25* S GwnjPH 18 

28% OTi, D£ pifl3 24 1£ 6 27* 271, 271, 3 80 

27S ‘ !£» SI P«J 113 1£ 144 26% 28 26% +'« 3e 3ft Gtfc pfcSIz* 

27% M pfP £12 1£ 4 26% 26% 26* GaPw S 344 

25* 20 OS pis 275 11. 18 28% 25 25* v};! isu GaPw d« 7B 

29* 21?, DE p ?0 3 4012. 105 28% 27T, 28 +* 5ft 171 ! GaPw nl£56 

29% 20), DE pfM£42l2. 27 28?! 28® 28% +* GtfS w|t1 

33% 24* DE prL 4 13 28 32 31% 32 +% S* « 1 Sy gn 

34% 24* DE pIK 4.12 13. 16 32% 32 32), +* „, 4 ^ %A 

114*98?] re PU15 6814. 8 U115 115 115 + 1 Siu |ft GeTOPdM 

20?, 13* DeE pr2.28 11. 28 20% 18?, 20% +1, £2 fS? S™?!' 32 

a f- I? 4 5!S» ■“ 37,1 2734 21* 21 * -* a* IS© 

1ft 9% DIGIor .64 4.2 x238 IS* 15* 15* - * S 4 . abrfn 

29% 21% DIGio pf2 2S 7.8 17 29 29 29 If 1 SSES « 

21 15* DiantS 1.78 9.8 10 405818 17?, 17?, -1, SL, ii * gK, 2.GD 

38% 34% DiaSh pl « 11 99 38* 3ft 38 

SB 37 Diefalds 1 £5 10 148 38?, 39* 30% +% ”2 p/ 

125% 77* Digital 12 4777901] 93% 98* +2 ,n. 

95 49* Disney 1.20 1.4 58 4*0 87% Bft 87* - * Si? SS2rJ,% a 

2ft 15 DS t 8 27 u2ft 2ft 28% +* 

ft ft awroln 3 G3 5* 5% 5% 8 1> 

11% 6% Dome g .12 577 7* 7* 7?, « ,? 2JL" 1 - 

34* 23 DomRsS.72 BO 10 1303 34 SS* 34 +?, 2 iV 


.7 23 385 14* 013* if* -% 115 41* Kaly pf 1.46 £6 3. 41 

324 25% 25% 25% -% 20 1ft KauBr 40 £4 5 250 17 

, _ 37 14 159 32 31* 31* -% 18* 12?, Kauf pl 1 JO £5 16 17 

27% 191, GaPac 80 3.3 26 1002 24% 24% 24* 86 70% Kauf ' pf 8.75 10. 10 85' 

— - - ae 10 33% 33% 33% -* 60 29?, KeHogd.76 3.0 16 899 59 


10 33% 33% 33% -* 60 29?, Ke5logfll.76 

24 28* 29?, 28% -% 30% 22 Kellwd 120 

15 30?, 30% 30?, +% 57 % Kanai 

' 3 2 ff* 22* K?j +% 28 19* Kenmt 

4 -.S’* Z5* »3, -►% 2ft 21 KyUUI 2.44 

Z110 66 67* 88 -* 16% 9% KerrGI .44 


6 4ft 4ft im! - J 7 & ®]2 ws « m 34 2644 12?, 12% 12% -% 

9 2833 3ft !f 8 _5 Z2% NzSvdn 1 3.3 11 169 3d, 29?, 30* +% 

16 13 37 U Sl w, .J '» '«?« NSIand .40 2.7 12 10 19% 14?i 14?, -?, 

237 12% ift iS 13 10 Neroo n.64e 5.4 7 51 11?J 11)! 117? 

42 ? 17?! IS 1ft 32% 23% NevPw £84 8.5 10 124 u33* 32% 33% +% 

320 Ri,® 8% ft 1S ’ 4 12 NwP R* 1 -® 0 la IS* 16* 15* +% 

5 1312 24* *5. +1. i 8 ' 4 14 > ^ P*'- 74 9-® *90 17* 17* 17* 

12V Ij +£ « 19% NevP pt£30 11. Z60 21* 21% 21* +* 

9 1B4 54% Sft 5ft -?! '® ^ 0"'® 5 "■ 8 '8* 18* 18* -* 

*Sow 13 iT * 'S 4 ^ NewS*L.50 4£9 7. 11< 11* 11* -*. 

6 1977 1 9 18% 187.+% if 1 3178 *"■“■*> 7 '» 7 ” « 48* -I, 

8 64 41 40% 1ft -i 2S, ^ NJRsc 2 20 B -"° 20 27% 271, 27* -% 

1 21, S S 4 SI 4 IS 6.9 8 1087 29 28% 28?] +% 

258 16 1ft 1ft -% H, 24 ^ SS P 1 3.78 11. Z300 35 35 35 

3 41 d4l 41 -2 IS 4 M* W3 Pi 8.60 1£ z60 75* 75* 75* +* 

S 358 17 1B% 17 -% l 93 * 14,4 WS pf £12 11. 1 19% 19* 10* 

15 173, 173? 17% -1! 3 '’ 4 2 f 4 NYS I®*-™ '2- « 3ft 31* +* 

10 6ft 83% 63% -2 IS 13 ' 4 20 1911 '°' 17, 2 171 4 I 7 * -% 

awn % SS ! * S’ S’ SSSHH if r !> si 2 * -? 


1 1-9 9 164 54?, 53% 53% 

1 7.7 z500 13 13 13 

1£ 6 1977 19 18* 187, 

7.3 B 64 41 40% 40% 

23 «• 1 22* 22* 221, 

258 16 16* 15* 

.46 £6 3. 41 d4l 41 


IS 35% 35* 15% -* ,0% 31 

32 11-16 1V1611-16 lau" S. 


NwWFU2.70e 31. 9 


□ 15M14 a® Sis 115 ml? tni GaPw P* 7J2 12- *100 851, 85* 85* 

It' m Sft «?. lit I, 1 36* 20* SwbPtf.32 £713 128 35* 35% 35% -* 

m* nVit ?oa IS aii® I??® r® 23,7 12,4 G««a-12 -7 12 328 17% .17% 17* +1, 

?! * ?2> "> 12* 8* Gian© 22 11 lft 11 


«■] now 11-10 11-10 11-16 •«- t» 

28 10* Kenmt M 3 9 14 134 20?r 20* 20* +* 9,1. Is, 

2ft 21 KyUUI £44 8£ 10 146 U29% 29* 29% +% 3, 4 

16% 9% KerrGI .44 4 0 31 10?, 10% 10?, 3 J* =,* 

28* ir, KwrG pfl.TO 9.2 11 1B>! 18* 18t! 3S Sj* 


21 15* DiamS 1.78 9.8 10 4058 18 17?, ir 

! 38% 34% DiaSh pf 4 11 99 38* 377, 38 

59 37 Diefalds I £5 10 148 39?, 39* 39^ 

1 125% 77* Digital 12 4777 901; 93% 98' 

95 49* Disney 1.20 1.4 58 480 87% B7% 87 

27?, 15 DEI , 8 27 u28* 27?, 28 


5 112411?, 11* 11% +* 15% if Key hit 
£3 21 170 22% 22* 25% +* 37? 2 26* Krido 


33% 26t, Kerr Mcl. 10 
31% 17% KeyBk 1.30 
4ij 2% KeyCon 
15% 1ST Keymts.48 


31 10* 10% 10?, 

11 1ft 18* lft 


3 6 29 476 29* 29 


3* 1% Nwpartc 

21* 1ft NlaMP £08 
31 22 NiaMpf3.40 

31% 231] WaMpQ.80 
35% 241, NIoMpCLBO 
36 201, NiaMpId.lO 


*2 12 1321 62* 61% 61% 


17 13* 

170 13?, 
910 2 


13 13 -* 86 

13% 13?, 575 

1% 1* 591 


B5% B4* Kid prB 
86 62 KM ptC 

573, 42* Kidde plU 

59% 40 KonbCG.32 


4.0 11 289 57?, 57* 57), 


33* 24?, MCOR£04 


6?, 3?, Dtvrsln 

11% 6% Dome g .12 
34* 23 DomRaZ.72 

21* 16 Donald 68 

61?, 38 Donley 1 16 


13* 8* GhSHug 

4 1% GldN «n 


12 GkfWF 20 
24% Gdrien 1 56 


£6 9 40 16* 18* 18* 51 ft Gdnehnli? 

£0 15 1» 57% 57* 57% -* S, %£ 


mi; mi, itnnu r w Vi ii 1+ tik ii<’ .•]' _ ** uuuuyrr 00 5.8 B 1371 28?, 31* 2ft +* 16* 12% Korean 

S m?1 « I?m rn 3ft* »* lft +% SU Jf* 85S J - 8 5 1 ns ?«, 2S qSlj ]& - ,4 %, gssr, 2 

la ? S'i IP Fa £i;si i “Sails «. i % IBS 


I. ’s 3 If® M4 jji; AM. 12* 30 NAP1 ' 11 1 £0 7 297 34 ’ 33U 33* -% 

^ 10 1 5 39 »» 22». 'SlS^f fSJ* I? 1 NEu, °''* ®' 61 ® 37 101] +* 

MhhS W M* Ji% IS ” JSSSa- ff 80S 1227 17ij ITiJ l7l! 

^ as S’ '£ is: srsa* s™ a”*/’ ^ a 

L L 3ft NoSIP»BJ52 8.8 9 455 uSl). wn). 4,11i +7. 


1 £4 39 342 42% 421, 42* -* 

92 1% 1% 1% -* 

£08 B.B7 3333 21?, 211. jfl, +* 

1.40 11. zBOO 31 29* 31 +1 

L60 11. Z890 u32?, 30 32* +* 

L90 11. Z100 35* 35* 36?, +% 

1.10 11. Z300 36* 38* 36* -* 

• 25 1£ Z200 43% 43 43% 

lf£72e 11. 51 u2S* 25 25 +* 

0 M 10. z50 101 101- 101 

■72 1£ ZT00 65 85 65 -1 

95e 13. 62 15* 15% 15% 

.12 J 18 86 13% 13% 13% 

L04 9-2 182 33* 32* 32* -% 

12b .8 41 1122 14* 14 14* -?, 

L40 4.9 g 474 70% 6ft 99% +?, 

... 7 10 10. 10 -% 

£40 5.1 10 39 47% 4ft 48?, -% 

M-Jj®* 8-3 54 u51 50* 50* +* . 

■O® -S 8 182 17 18?, 17 

,0 . 5SI ® 55,4 S5, » 


51% 36?, DowJn .78 
14% 11 Dr a vo .50 3 8 

22% 15* Drear .80 3.6 

21* 147, DrroB 2 9.8 

52% 25% Dreyfus. 60 1 0 

61* 43', DuPont 3 5.1 

40 31 duPnt p!3Sa 82 

50 39* duPnt plw.50 9.5 


78 1.7 23 259 48% 48 48* -% 2] 

.50 3 6 11 13* 13% 13% +% US f. 

.80 3.6 16 602 22% 22', 22* -% ° 

2 9.8 11 20% 20% 201] i" 1 * ' 


21* 8* GIAFsl .48 
18* 1ft GtAlPc 
5«t, 27* GtLKkl 1 


£4 IS 88 201, 20 20* +* . 

£1 14 I? 4ft 4ft IS + % I®* LTV pf £00 1| 

Jil, £. 2" 3 IS’ T - w. s;. lK S ?.S 3? M3 


1 0 18 2S3 61* 60* 8f* +% 21, J 15 SSrn 1 BSe 

5.1 13 ,800 581] S7% 58% + % wl 3i* 

I? ' 38 3 L 38+I ) 29% 17% GtWFln BB 


» 14 16 54 32% 32 
80 4.0 7 21 201, 20 


206 17 18?, 17 ™ 50 . NSPw pf7.& 

38 42), 42* 42% - % 421, 31* NorTal .50 


50% 38% NoStP«042 6.8 9 455 u51% 50% 51% +?, 
2, f?, 10 ' *Z0 751, 7ft 75'J -'! 


35), 23% DukeP 2.48 7 0 9 478 35), 35* 35% -* 


29% 17% GWFIn .88 £0 ll 813 29* 29 29 -* " ’« ) » l 4 * 11 * »* 

19?, 12* GMP 1.72 889 22 19% 1ft 19% +?, ’r 70 7 6 8 84 23 22* 22* -* 


21 S3 14* 11 


3 Z* Nthgatg g 3* _ - 9*' 3* r 

W?. S: 111 4 S3 »• «* -> 


737 37t] 36% 37* +% 
9 3* - 3M 3V 


An nffiliotc of 


Kidder Peabody <£r Ca 

Incorporated 
Founded 1865 

New York • London • Paris • Geneva • Zurich • Hong Kong • Tokyo 


80* 61 Duke Pis 20 10 

75% 57 Duke pf7 60 11. 

27 21* Duke pi 2 69 10. 

35 28* Duka pf385 11. 

80% 80* Duka pfB28 11. 


ZS8080 79 79 

2,50 74 74 74 

24 28* 29% 28% 

6 34% 3ft 3ft 


to* TO® I® 28 22,4 GfWiT 11 397 25* 25 25 +1, 

m - s M* 1Bs a Greyn 1 20 4 1 11 500 23* 29* 28% -I, 

ii ' * J? 1 ? 37t2 Greyh p!4 75 9.8 zl00 48?j 48* 48* +1 

ft Z* Grolier 12 472 ft 6% 6* +?, 

iw , ’ft 8 GrowGs.30 £7 15 132 11% 11* 11* 


11 397 25* 25 £5 +* !?* ft Lalarge.20 £5 
11 M0 »?! »* 5ft -* ?7* 23 La'rg pftaj ip. 


63 8% 7* 8* +% 16% 6 
15 24* 24* 24* +?, 38?, 3| 


621, 40?, Hwtlnd£«8 
16% 8 NwSTW 
38?, 30% Norton a 


5.5 18 793 48?, 48% 48% “* 
. . _ » ft .8* 8% +* 
5.5 12 66 36* 35% 3ft -* 


83* 5? * DunarrSZO 2.8 23 494 801, 79% SO 33), 24 Grumn Vi a icq Vm, gn" t riL —I, 

,7, » 'll* S*9 U =■« 1£ « ’7* 16?, 171, +% „* 2,u, ?'t 3 ® 2 20% 2ft 2ft 

w? ‘S* a«t PIA2 10 12. Z7M1B 18 IB +* 4 ., SSmM?B £7 S3 108 SV ft . 5* +* 

If!? Ji.7 2JI2 a 18 I1I 3?S.!SlL IS ! 27% 20 Gullfrd .88 £7 10 23 2^* 25* 25* -% 


I®, 78 - 1 I 12% ft GrubEJ .08 


£8 ZlOO 48* 48* 48* + 1 * ] 41 ) HUlSi 24 17 '' 113 ® ft B +* ^2 2?* Norwetl.BO 8.3.17 418 28* 27% 28 % +% 

12 472 ft 8 % 6 * +% I * 4 „ 194 « * 107 32* 32 5»* M?4 Now £ 6 e .8 15 746 33* 3 ft -% 

£7 15 132 11% 11* 1?* f ? 1 I 3 ' 4 S Z - 220 33 u 4 ®* *2* «2% +% 43,4 27 Nucor .40 .9 12 315 u+4 43 43 * +* 

.8 14 205 8% b* a% -% 15; ®. MSI* 4 ?*® !I“ II** IP* IP? S> L, 55SS® -obi 102 s* 3% 3* +*■ 


18 * 12 * Dug 


16 * 8 * 
26* 17* 


13 * Ouq prK 2 10 12 . 
14* Duq pr j> 3 | l2 
8 * DycaPt .60 55 ! 

17 * DynAm .20 8 

E E 

28 * EGG 48 12 ! 


25 * 18 ?, LegPtaL «8 
4 * 2 % LehVal 

37 24 * LVki r, 4 * 

1 ft 13 * Lehmn f. 58 e 
IS* ft Lennar 20 


1.9 11 17 25 

7 3 

10 29* 


240 14), 14% 14% 


25 

2* -* 
29 


J wans not 102 3* 3% 3% + %- ■ 

63?, NYNEX6.40 7.0 9 1081 u 81 % Bft 81* +% 

... _ o o o 


fk rk §> 1} 4 _ 

jS 3* 1% g® g^» 78 

£ H, * lft i SSSiSS If 

231, +v 2 "* O^P 10. 


282- 1* «% l* 

4 3 13 8 35 3? 35 

7.9 10 1978 32 31* 31% -% 

__ 20 12% 121, 12% -% 

3-6 2 101% 1Of*l01*- 4 . 

11- 9 23% 23* 2ft +* 

10. 5 21* 21* £1* -* 


Continued on Page 39 
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NYSE COMPOSITE PRICES 


19 forth 

High Int Suck 


Ch'gc 

Pi Si Oh Pm. 

to. nt E 108s High Ism QamOue 


Continued from Page 38 


ISV Oeett> pC.30 11. 4 aiTg 21%-21% -*8 

57 «8% OecJP. pHL25 11. . 26 5ft 55 -% 

’ll 10 *» ° aaP «H»JO 14. 25 IDS ' 1081. 10B . 4% 

109 1011* CJcci DM4.62 1< 1 106% ion! 1061* 

55. 295°° 4 7 15 318 *ft *ft +% 

31% 24i, Ogdon lU . sj — — 

90% 71% Ogdn pU.BT 2.1 . 

Jft' ft owo&n.ee.- -12. s 10071115- 13%. is, +1* 

34 221} Oh&J p&SO 12. z20 3a . 33 33 


ZflO 35*2 36% 351} 

&oees & a + i 

12 20 27V 20 - 

fr 31 3ft 3ft -*S 

1 10 10 w • - 

*70 71 .71 71 

*130 671* 67% 5715- + % 


. OhEd pl<44 • 13. 

. 43 Ot£d pf7.se 1SL 

S3 1 * 1ft Oh&J (tt.SO 13. 

3ft 21 . Otl&J pr3.92 13. 

iei* uij ph&j pn.80 11. 

71 51 OtiEd pig.12 13. 

681* 47% OhEd pH64 -.13; „ .. 

171* 111* OtiMHr.40 32 IB 669 12V 12% ISP* -V 

32% 28 OftP p!H17S 12. 7 32 32 32 

21%, IS* OtlP pffl2J7 11. 200 21 * 21 . '21 

7«* 58 OftP (ME8.4C It.. *30 74 74 74 . - 1 

M% 19%. OkUQE 2 7.8 11 170 285* 253. 25V 

9<* 7i* OklaG pl.BO . 9.3. Z40O9 8% as* + % 

3ft 267* Olin 1.504.6.10 308 321* 317, 32', +V 

.171*. 5)4 Omncre '• 132*7% 61*. 7 . -V 

IB 5 #. 12 Oneida _B0 3.38 177 12V 12V 125. 

33V 265* OMEOKZ 5S 7 9 11 82 321* 31% 32 U 

29 191# OranAld.14 7210 212 283. 24 2ft -3, 

131* 73j Orongo.53t 62 10 37 101* 10>* 10>« 4% 

281*' 19^ OrfonC ,7B 24 142 27 26% Z7 +1* 

1ft ft OrionP 33 621 1ft 11% 11% -3* 

9% * 0%" Orton pf 40 6 0 5 U% 81* B% + % 

3ft 24 .Orion pC.75 9.0 30 30% 3ft 30% -% 

3H* 183* OttlbdM.64 29 9 45 22? '27* 2 ft -1* 

33V 168* OwrnTr .72 22 13 32 823, . 32i« 32V - % 

19 13 OvSMp .60 29 12 234 17V 167# 17V + V 

37 25% OwenC1.40 42 8 S27 337*- 33V 33V -V 

49 345, OwmWJO 3.7 10 1270u4ft4a% 461, +8. 

T5'« T0% Oxford .44 2213 212 131* 13s* 13V -V 

T» Q — - 

36% 187# PHH. 1 27 14 109 u37% 36V 37 +V 

43V 27V PPG 160 27 10 801 044 43V 43V + % 

31 15 PSA '.JO 1.9 67 55 30?# 30V 3ft + 1* 

231# 13V P8A dptl.90 24 19 22!* 22% 22V 

143* HI* PscAS 1J4 11. 69 14V 141* J4V 

92 8 1079 20 10V 20 +1# 

7.4 12 X779451* 46 - 45 -V 

44 IB 372 Z7% 273, Z7% -1* 

.6 28 58 ft ft ft + % 

11: 76 18V 18V in* +1* 

2.5 12 30 157# 15% IS* +1* 

7.0 10 695 B2>*. 81V 81V -% 

7 A B 457 u31%3n* 31 U -i* 
" “ “ “ 32V 


201, . 131* PWGE1.84 

46V W# Pact. ig3.32 

29 21% PcUimUO 

10 5% PacRasOSr 

193* 13% Paefte W 2 

17% 121* PKSd .40 

82V 563* PacTe»72 

31V 22 . -Pacrtct£.32 

33V 29 Pacif p14.07 12. 

43% 25 . PatnWb.80 1.T 51 684 35V 

34% 26% Palnw pf2.25 7.9 145 30% 30% 30V + % 

39 27. FtaraSclJC 3515 4 34 34 34 

Z1 10 30 33 32V 33 +1* 

77Mi ~ - - - - 


78 32% 32% 

-- — 34% 35% +V 


34% SOI* PnnABkTU 
7% 4 PanAm 

3% 1% P911A wt 

21 13% PandetaiJO 

41%. 31 PanhECZJO 


a a a +, < 

104 171* 17 .171* -+% 


7% 3% PaalPr- 

19%. 13% 


. Paprrit .80 
18% 9% Pardyn 
21% 11% Partfc 3 
S'# 4% ParkDrtlB 


19% 14 ParkPn.521 
2i. 1% PaiPrrl 

17% 11% PayNP .64 
23% 13% PayCah .16 
10% 6% Peabdy .20 
17 * a, 

43% PsoCan 
» B 445* Panna^38 


1,2 24 

64 10 438 36% 36 36 

32 2749 7 6% 7 +% 

4J 15 47 19% 19% 19% -% 

31 67 11% 111* 11% +1* 

10 14 127# 12% 12% +% 

38- .160 5 - 47, 4% -% 

33V 

2.7 47 251 019% 167# 18% +% 
5 120 2% 21* .2% +% 

4.5 IS 44 14% 141* 14% -% 

-fl 15 160017% 16% 17i z +1 
1J 26 962 ulOT# 10% 103, 4% 

V# % Pango 77 % 65-169-16 

56% 43% PwEwi 11 188 54 58% 53% -% 

557* 445* Panna£38 4.8 9 636 49 4flV 483# -% 

27% 21% PaPL 2.58 9 3 9- 566 27% 27% 27% 4% 

40% 30% PaPL pMv40 .12. Z10038 38 38 


zID 39% 39% 391* 

10 u29% 29% 29% +7, 
32 261# 23% -26% +% 
,390 71% 69% 71%. 4 13* 
9 27V 27% 27% 4% 

14 30% 30% 30% 41* 

X450 66 66 66 -% 


40% 30 PaPL'pM50 11. 

23 23% PaPL dpr3.42 12. 

27% 20i* PaPL dpr2.90 11. 

725* 56% PaPL pr8.40 12. 

28% 22% PaPL dprfL25 12. 

305, 251* PaPL dprSL75 12 

70% 55 PaPL pr 6 12. 

40% 31% PenwH 220 * 5.6 13 204 39% 39 39i* 

25% 20 Pen* pfl 60 6.7 20 25 24 24 

54% 321* PanoziOJO 4.7 25 787 54 53 537, +1* 

6.97 . 282 17% 17%. 17% 41* 

10 66 u23 22% 23 4% 

3.0 25 552160% 58% 80 4% 

3213 333 25% 25% 25% -% 

15. 6 280 8% 8 B 

L3-16 174 21% 207# 21 .-% 

4« 31- Petne 1.40 3.7-15 318 38% 38 . 36 -1 

26% 24% Petfts 3 72# 14. 36 26i* 26 28 -1, 

17 14 PeiAs pM.57. 9.7 65 161* -|* 16% -% 

6% ’ 2i, . Pirinv J5e 33. 107 27# 2% 27* -fl, 

52)* 29% Pfizer 1.46 2.8 17 3473 n53% 513* 53% +1% 

22% 127* PftetpD " 768 19% 19% 19% -% 

51 34 Phatp pr 5 10 - i 11 50%- 50 50% .-% 

447, 20% PWt»S .54 1.2 28 SB44u45 43% 447. -W# 

16% 9 PWIaE1220 13.6 5302161, 161* 16% 4% 

34 25% PME P<4-30 13- - 1 100 33% 33% 33% 4% 


18% 9% PnopEifl.20 
22% 13% PepByu 
50%- 307* Pep*IC6.7fr 
30% 177* PertS .56 
S3* : 7% Prmhui1J21e 
22% 14 PeryDr J8 


56 40 ‘ PWIE ffl --T 13, 

871* 501* pME pIB.75 U 


11% 9% PhUE pM.41 R 
107* 6% PWIE pM.33 . 18. 
60 - 43 PWIE pf78S 13. 


pf76S 

10% PnflE p<1.28 13. 

i26 ' 99 -pnn^ p» 1»3.AC 
74 51 PWUS p«9Al 1»1 

,PnRE.. pf7-69 ' 


*20 547} 54% 54% -% 

1450 68 85 . 65 

36 11 10% IIP* -% 

129 10% 10% 101* ,-f% 

*338058%- 56% 56% -% 

zfoo T/t ‘b * 

*320 7,V 70% 71% -fl 
*600 50* j8%;. ( 5n* %7, 


23i« 15% ghUSuW J2 - 6;412 ; M 20% ^,20%.,^% 
95%; 67% -PWU4r .4- -48 IV 513684 82V 83%.4l . 


25 10% Phltptn .48. 4.0 U 941 u25% 2S - 251* 4% 

62 . 26 PWlfo pt 1 1.6 SO 61 00%. 61 41 

16% 11% PWIP! • ' 1 9^ 7- 4479 11% 11% 11% - 
23% 22% PWPt pt 495 23% 23 23 -% 

28% IP* PMIVH .40 1.811 3 2<7, 247, Z4»« 

34% 23% PiadA-s J2S ' A iO 368 U36 34% 34%. 4% 

34 23% PfoNG 232 7.39 23 32% 31% 31% -7# 

24 14% Pforl 16 13 23% 231* 23% 4% 

56% 35% Prtsbry156 . . 2.0 12 952 53% 32% . 53% 4% 

34 21% Pkjn«nU4 4.9 5 286 25% 25% 25% 

26% 13% PtanrE117r 1.2 95 14% 14% . 14% -r% 

45% 271* PJtjiyB 1^0 ' 28 12 330 44 . 43% 43% '-% 

12% 9% Pitwn 254 11% 11 .11 -1# 

15% 8% PlanR* JO 1.415 48 14% 14% 14%-% 

13% 7 Plairtnvltt .1.7-14.95 9% >9% 9% 41# 

13% 87# Playboy 8 67 10 10 10 

29 19% PMsey -94e 4* 13 . 10 21 20%. 21 ' 4% 

223* 15% PoQoPtf .80 35 26 168 15% 15% 151* 

33V ’ 24% PWarM 1 30193 1872 33 32% 327, 4% 

21% 10% Pondrs .40 4 27 145 12% 12 12% -% 

22% 14% Panec .40 1.8 82 870 22% 22 22% 4%. 

21% • 13% PortGEI.90 0.0 7 474 21% 207, 21 

247, 161* PorG pC2.H0 11. 8' 241* 24 24 

35% 29% PorG J»I4.40 13. 40 34% 33% 34% 41* 

34% 26% PorG (44 32 13. 54 33% 33% 33% 

361, 2S1* pqthch158 . 4513 69 37% 36% 38% -1 

337, 20J, PotmE(2l6 6410 252 33% 33% 33% -% 

46 36 PoffiJ pJ4.50 67- zS00u48%45 .46% +1% 

41% 31 - PotEI pM.04 9.9 Z60-41. .41 41 -% 

25% 187# Preml ■ .38 ' 1.5 16 112 24% 24% 24% 

39% 25% Prlmfk 2 &1 B 56 39%- 391,. 39% 4% 

20% 12% PrlmeC IS 686 W# 18% 167# -% 

33% 13% PrftnMs.09 .3 27 109 30% 30>, 30% + V 

507, 50% ProctG 2.80 4 JS U *128257% 56?, 57% 4% 
17 72* PrdR#h .32 .. 1,8 24 552 UlTV 17 . 17% +% 

471* 327, Prater 1.40 U 12 13 40 39% 40 4% 

241* 17 PSvCol 2- 8.T 9 933 23% 22% 227, -1, 

68 53 PSCol pt7.15 II. *100 64% 84% 64% 4% 

21% in* PSCW ptt.10 10. "10 21- -207, 21 ■ 

9% 6J, PS Bid 1 10.10 1752 u 97, Si, 9V 

“ PSIrt pi 150 IS. *220 24% 34% 24% 4* 

PSte (A 1-04 12. “ 

PSln pi 1.06 13. 

PSft pi 7.15 IS. - 
PSln pi 9.44 14. 

PSln pf 3 52 15. 

59>s 43% PSln pi BOB 15. 

8B 52% PSln pi 9.60 15i 

607* 471; PSln pfB-96 IS. 


OTac 

12 Moaib ?! Sh due Pm. 

H%t. U«r SttCL 0*. Ytd. E 100* Urn Quad Out 
40 »% RCA pf 3.50 9 0 *200 39% 361* 38% -11 

112 71 RCA pi 4 3 7 3 107 106 107 +2 

»* 24% RCA pi 212 &2 IfiS 3«V 33% 3«% 4% 

377, 30% RCA pf 3.65 9 7 7 37% 37% 37% rl, 

9% 51, RLG 2026 10 69 7% 7% 7i* -% 

4% 3 RPC 181 3% 4% 3% 4% 

191* 131* RTE .56 3 0 10 30 18% 1B% IMi 

14 7 RadKW 10 143 13% 13% 13% -% 

457, 25% ReUPw 1 2217 756 45% 457* 48% +1* 

8i* 5% Ratnad 91 866 7% 1% 7i* -% 

2^4 i®’r ««"« « *-7io « R « ie 

7% 2i f RangrO 435 3«* 3% T-# -% 

86% 47% fisycrn .44 .7 33 499 677, 67 67 - 7, 

*' 53 11% il% ll% -% 

3.1 12 1410517* 51 51% 

209 8% 8% B% 4% 

3 18% 18>* 19% 

3 20% 28% 20% 


% 


53% 

HI* 7% 
217# lg 
24% 20 
16% 11 


Raymk 
Raytfni.60 
ReedBi .40 AB, 
RdSai pa 13 12 

RdBai PR29B 16. 


171* B% HecnEq 

12% 71, RatSmn .30 
10% 77 , Rmcb 

1% % Regal 

43% 23% RaichC .80 
101, 3% RepAIr 

2% 1i* RepA «t 


12% 5% RpGyp* .30 
' 31% RapNrl.64 


RHRel i.ase 9.6 10 8 13% 13% 13% -1, 

12 149 10% -10% 10% -1, 

33 17 104 9i« 9 9 -% 

24 22 ulOi* 10% 10% +i, 

38 »* 11-1611-16 

1.9 11 172 41% 411* 411, - 1* 

13 1929 ifli* 97, 10 -% 

107% 2% 2% 2% - 1* 

3.1 10 49 93, 9% 8% - % 

3-8 8 73 46 45% 49 +1- 

3 27% 27% 27% 

— 57 +% 


Wt . 

27% 21% RNY pfC3 13 11. 


67% S2i, RNY plA6.01a12 2 67 57 

34% - “ 


30 


247, IS, RahCot .32 


327, 221} Rovco JSO 


1# i, u-, vtRavar 
437, .32% Revton 1^4 
24% 17% Rodim .70 

17 11% Reznrd .44 

32% .287# Rayntn# 


32 -1, 

28 4% 

24% 4% 
24% -1. 


07 


381* 257* HeftVdd.46 

29 17% Riesem.Bo 

33% 20% RftaAld 50 
7% 3% RwrOk n 


21% RepOc 164 S.17 98S 32% 32 

20% Bopakpe.12 72 12 28 28 

18 64 243, 24! 

3.2 13 532 25 24 

44 12 113, 11% -% 

4.3 14 1246431, 43 43% 4% 

8.1 14 71 22% 321* 22% -% 

12 9 444 14 133* 137, 

3844291, 29 29% 

50 48% Reyfn p«.io 6.3 1 49% 49% 49% 

41% 26% ReyMU 1 ZB 6 687 36 35% 35% -% 

“ 50i* ReyM p!4JO 5.0 2 76 76 76 + 1 

- - 4.1 11 1496 3S, 35 35% -% 

61 7 22% 22 22% +% 

1.0 16 X296S61* 26 26 

10 71 4% 4% 4% 

13 0 45 33% 327, 33% 4% 

12 18 552 31% 30% 30% + 1% 

73 IB ISSf I <9% -r, 

24% 137, FtOChG 220 9.0 7 470 U24V 241, 24% +% 

42% 27% ROCATI2.44 5 9 11 70 42 415, 41% -% 

- - 2_g ,o 2494 u38% 38 387, 

3.3 11 167 66% 68% 66% -% 

10 127 56% 56% 56% 4% 

15 36 283 26% 25% 26% 4% 

•3 30 139 27% 283* 267, 

3.9 18 176 11% 11% 11% 4% 

» 2% 2% 2 V 3 

127, Ropar .84 4516 3 14% 14% 14% -% 

373# 24 Rorer 1.12 3.2 17 905 35 33% 34V -% 

" “ 1*45 18018% 8% - 8% 4% 

5.1 1637 60% 60% 60>f -% 

17 382 13% 13 13% .4% 

1-9 18 54 517, 51% 51% -1, 

13 81 20% 201* 20% +% 

3 8 10 9 20 19% 19% 

17 IS 54 27% 27% 27% 


36% 27 1* RoteM.12 
44V 28 Rofatm 1.BO 
24% .» Robins 


391, 27% R0Cftwl1.12 
71V 481, RotimM220 
57 34 Rohrln 

26% 12% Ro4nCnv4o 
29% 9% Roll nEs. 07 b 
123# 67, Rollins .46 
2 Henson 


9 


13" 7% Rowan .12 
601* 41% RoyfD 107e 
17 & Roytete 

53% 35% FoOrnxSa 
26 14% RustBr 

20 15% RuaTog .76 

291, is RyanH 1 


29% 19% Ryder s BD Z\ 10 2577 20% 27% 28% 47, 


20i, 6% Rymer 


. . . « 71 13% 1«% 19% +% 

19% 11% RymerpM.T7 92 12 12% 12V 12% 

s s s 

50% 35% SCM 2 4.3 13 67 47 46% 467, -I* 

12% 67, SL -tnd .221 .a 10 47 12% 121, 12% 4% 

31% 19% SPSTec.BO ZS 15 23 31% 31% 31%+% 

20 15 Sabine .04 .3 30 106215% 15%. 151* 

21% 16 Safmft£S9e 15. 222 17% 16% 16% -U 

19% 11% SlgU8« JO 1.5 18 334 19% 19% 19%. 4% 

11 5% SlgdSc 30 107 will, 10% 10% -% 

27, 1% StgdS wt 60 21* 2i# 2>« 41# 

37% 21% SilKlns .40 1.1 25 129 u3B 38% 37% -% 

3*7, 24% SefewylJO 4.9 10 1410327, 32V 32% -% 

35% 24% Saga 52 19 11 258 27% 26% 27 -% 

227, 161} SUoLPI.72 7.6 8 7 22% 22% 22% +% 

11% 9 SPaul 1.20 1-L 77 11V 11% 11% -% 

8% 37, VtSateM 14 4% 4% 4% 4 1* 

34% 24% SaineM.IB .5 16 1388 u34% 331, 34% 41% 

54 51 SWIM pOSSe 7.7 40 52% 52% 52% -% 

28% 18% SOieG^t* 6.3 9 244 27% 267, 27 

9% 6V SJuanBOOa 9.611 319 9V 0i* 9V - 

-11% 81} SJuanfl 20 5 10% 10% 10% 

51 31 Sandr J6 1.8 16 217 36% 347, 35% 

2S% 163* SAnBRH-94 7.8 13 22 247, - 24% 247, -% 

35% 20% SFeSoP 1 ZB 14 6072 34% 333* 34% -% 

447, 261* Sar*L*44 11 13 726 U45% 44% 45% 41 

54% 50% Serai. pdSIfl 7.5 3 52 52 52 

34% 277, SgtWel 1.40 42 15 6 33% 33% 33% 4% 

18% 14% SetdRE JO 1.145 37 17% 17% 17% 4% 

22% 15% SevEFI.60 7.5 8' 42 21% 21% 21% 4% 

23% IIP* Save Ml (.0 1 221} 22% 22% 4% 

12% 97, Save pllJB ‘11. 5 12 11», 117# + i, 

9i# 47, Savin 86 77, 7% 7% 4% 

13% 9% Savfe pfl.50 12. xl 1^, 1^* 12% 

28 18% SCANA2.16 7.8 9 582 27% 27% 27% 4% 


48% 33 SchrPld.da 3.5 14 703 467, 46% 48% -% 

4»i* 34% ScftlmtJlJO 12 9 1742377, 37% 37% -% 

13% 71* SclAfl .12 1 0 19 379 12% 12% 12% -% 

33 22% 9EaakKl76 14 14 1826 321, 31% 31% 4% 

61% 48% BcofFex 11 151 61% 61% 61% 4% 

*2% 263* Sc«1P 124 3.1 10 562 40% 40% 40% -1* 

16% 11% Scotty# .52 3.7 11 45 14% 14 14% 

431* 201* Scovill 14 19 <2 41% 42. .41* 

45 - 21% -. SakCnt 142 .4.0 10 93 41% 40% .40%- 4%. 

13 ‘97, Seats pfl.48 H. 5 12% 13% 12% -% 


*6», 12V ^eac; piaa^O^IB. .6 16% .18%- .16%.' 
.IIP,- ‘12%‘^eBC. pK2~\<fn 3 18%. 16% .16%.. 
Jfr% . 15%?-3eaLftd -48 : 227 495 22 . 21% 2U, 




SeaCo 
44%- 30 Saagrm-80 
21% 12% Saagul 
291* 20 SeaMr .40 
32% 21% SealPw 1 
65% 437, SearteG 1 


25 20 

6 % 6 

87, 6% 

46% 37 
BO 5 * 51 
571} 45 


7% 3%‘ PBvMH 

153* 6 5 * PSNH pi 
16 7% FNH pfB 

21% 10% PNH p(C. 

19% 9 PNH. p<E 
16% ■ 71* PNH pff 1 
17% 7?« PNH ptG 
29% I#} PSVNM268 

32% 21% PSVEG2.64 
15 10% PSEG pr 1.40 lO 

39 29% PSEG p*4ia 11. 

40% 30 PSEG -pW. 30 12. 

4B% 36 PSEG pt&28 IT. 

20% 15 PSEG P<1 17 11. 

621} 46% P5EG pfB-BO 11. 

23 17 PSEG pfi43 -11. 

1D7 96 . PSEG ptt225 11. 

71 53% PSEG.pI7.70 11. 

68% si%- pseg pn-.ssr ' 11/ 

69% 51% PSEG p!7.40 11. 

14 9% Puebto .16 12 20 150 14 

9% 6 PR Cam -- 8 2 6% 

iSe 101* PutHHf-T 76 11.8 327 IS 

21% 10% PulteHo12 . • . .7 25 734 17 

32 22% Pu retell. 28- 5.8 37 192 2* 

” - - 124 9% 


*970 6<} .8% 81} 4% 
ZlOOIBV 6% 8% -% 

*320 48% 46% 48% 

*60 u66% 66 66% 4% 

*10 1*56 58 58 4% 

Zin0i56% 56% 56% 4% 
rwn 66 96 -66 

*100 80 80. 60 ' 4% 

22317% 6% -7 -% 

*400141} 13% 14 


12 5ft.?* 


.1 211* .21% 21% 

22- U20%.19% 201* +1 

2 u16% 16% 16% 4% 
14 017% 17% 17% ■+% 

10. B. 799 29- 2D% 29% +% 

62 8 817 321* 31% 32% 4% 

3 74 14 74 

*200 39 . 36 38 

*100(97 38%- 361} -1% 

2400 48% 47% 47% 

79 19% 19% 19% 

*100 61% 91% 81% -% 
11 23%. 221* .-22% 

*1090107 1051} 107 +1% 

*100 71 71 -71 4% 

z249(B6 57 67 -1 

*900 67% 67% 67% + % 
24 27, " “ ' 


1^1* 13%. “’i 

^% + % 
18% 161* 4% 
23 23 -V 


ft’*’ 


10% - 5% Pyro B 124 8% 

52 % 29% OuakOsl-26 .. 2.415 1442 u53 51% 52% +% 

23% . 15 QuetSQBO. 15 29 105 231, 22% . 23 -% 

101 } 6% Ouanax . ' 20 98 8% 7r# 7V 

34% 23 QuestsdJO . 5.0 10 129 3?* 31% 32% '+% 

25% 14 OhRall 2% LO 15 76 24% 23% 24 . +% 

R R R 

gig - B1« RBInd .04j -5 22 r# 8 ' 8 - % 

49% 29% RCA 1.0412 14 227047% 46 47 43* 


Smet figure# are inofficial. Yearly Wgr* *r fl rows reflota the 
prevloua 52 weeks plus me ennem weak, bin not the (Men 
tracflnfl aay. Where a apflt or atock diviGBfld amounting to 25 

ger earn or more ha# been paid, tbe year's MgMow range end 

rftvKtend are shown lor ttie-new stock on(y. Unless olherwiM 21% 17% Sybronioa 5.810 

noted, reto 9 ot«i'«twKl* ere mnuWcfi*bursemen» based on M«% 11% arm«Cp __ 2 I 15!? 1® *!* 

MtoeAdnlM - . 85% .39's Synux 1.92 2.916 I116ir66% 6*i- 6»' + % 

dw tetBM OKMrawm. ...... ! 36^ 30% Sysco .36 .9 17 294 u 391, 38% 367, 


274 5 ft s . 

2.0 12 614 41 40 41 -t-% 

17 90 16% 16% 16% 

1.4 18 195 26% 277, 277, -I, 

3.9 8 170 25% 25% 25% -% 

1.7 17 140658% 57% 57% -7, 

39% 29% Seen 1.78 A8B 233936% 361, 36% -% 

106% 97 seen ptg.82* 9.4 152 105 104% 105 

31% 19% SecPacsl J4 4JB 572 31% 30% 31% 4% 

19% 11% SelgU 6 18 1ft 16 +% 

387, 28% 8vcCp ■ .48 t.2 18 201 u39% 3Bi* 39% +7, 

191# 11% ShaMee.72 5 3 33 196 13% Ift 131} +% 

287, 12% Snawln .80 24 9 79 25** 251, 2S% -% 

381* 28% SfteitT 237e 22 7 387 38% 37% 38% 4% 

301* 171* ShetGlo.60 2.B 7 281 29 • 27% 277,.-% 

397# 2* Snnvbi -02 2.4 14 90 39% 38% 387#.-% 

- — 9% 6%. -% 


8% 4% Stioehvn 7 33 6% 9% 6%. 

19% 12 Showin -BO 4 9 13 57 1ft 12% 1ft 

1B% 13% Sierpea.06 35 9 2138u19% 19% 19% 


43J, 247, Signal 1 23 17 243 437, 431, 43% -% 
631, 49% agrt pi 4.12 ES 12 u63% 83% 63% 4% 

40% 25% Singer .40 1 0 10 522 40 39% 36% 

32% 29% Sfogr pO.50 11. 2 321* 32% 32% -% 

18 1ft Skyllna .48 3 8 19 49 131} . 13% 13% -% 

28% 20% StatterySQe 3.2 15 2 24% 24% 24% -% 

16% 7% SmltMnJ2 3JI 218 8% 8 8%. +% 

70% 5£6, ftnkB 280 4.0 11 812 68% 68% 991* -% 

78 38% Smuckrl 08 1.4 18 85 75% 74% 75% 

41% 29% SnepOrt.16 3.0 13 265 38% 38% 38% -% 

1S% lft Snydar 2 13. 15 52 15% 1ft 15 - % 

43% 27 Sonet 2 5 7 7 497 35% 347, 3*7, -% 

79% 12% SonyCplSa 1.012 1614 15% 15% 1ft -% 

30i* 22% SooUn 1.20 4.7 13 19 2ft 25% 25% -% 

401# 28%- SourcC 3.20 8.0 22 397, 39% 39?* -r* 

23% 18% SrcCp PI2.40 10 21 227, 22% 227, 4% 

2ft 20 SCrE pf2.50 10. 2 25% 25% 25% 

29% 22% SoJorlrG-48 E4 11 61 U 2ft 29% 29% +% 

35 23% SoelBk 1.20 3.7 10 261 32% 32% 32% -% 

70 6 SomPS2.13t 32. 40 38 67, ft ft - 

277, 19 SCalE *2.16 7J 6 764 27% 27V 2ft -1* 

23 1ft SoattCS.92 8.3 8 2415u23’ s 2ft 23 
2ft 1ft SoteGeel-BO 63B 24 ft 2S%- 26% 

44 29V SNETI 2.12 6.6 11 172 41V 41% 41% -1, 

267, 21% SoRy (rt280 9.7 4 26% 2ft 2ft -% 

31 23 SoUflCd.72 5.8 24 29% 29% 29% 

3ft 23 Souttnd 1 2612 920 387# ,38i; 381* -% 

ift 11% SoRoy .12 .9 19 90 1ft 13% 13% 

8% B% SoumrkJO 2.8 5 586 ft 7% ft 

3ft 14% SwAirt .13 .4 20 1122u3ft 30 ' 30% 41* 

lft 1W* SwtFor 29 211 13% 13% .13% 4% 

16 10% SwtGasS.24 7.0 8 131 17% 171* 17% 4% 

971* 58% SwBell 8 Cl 9 940 u88% 871* 88% 4 1 

29 lft SwEnr .52 2.0 11 X19 281, 26% 28% -% 

2ft 18% SrrtPS .1.98 7.1 10 233 28% 26% 26% 

1W# 11% Spanon-52 3.2413 58 17 'lft 16% -% 

27% 15% SpectP 120 22 21% 21% 41, 

59 34% Sperry t.92 '3.7 10 1884 51% 51% 51%-% 

38 30% Springs!. 52 4.5 10 16 34% 34 34 -l* 

4ft 3ft SquarOI.04 4.9 10 1135371* 37 3ft 


12 


Cb'p 

Dos* Pm 

ttflh Law Sadr to. VU. E IDO# High low China Don 

401* 31% Texaco 3 8.4 34 4324361} 35?, 357, -% 
38?* 31% TxASc 152 4.6 9 36 33% 32% 33% 4 1 

46% 31% TnCml.56 <8 6 2B5 32 31% 32 4% 

30 . 26% rexEat&ZD 9-7 9 406 33% 32% 33 - 

57 52 TxET ptt-29# 11 105 57 56% 57 +% 

34% 25. Texted. 80b 3.0 13 4S 2ft 27 27 -% 

147% 86% TUMI 2 20 10 1065 90V 98% 98% -1% 

3% 1 Taxtm 2075 3% ft 3% -% 

24% 15% TazOGalB 1.1 10 301516 d15%1S% -% 

36% 283* TxPac .40 13 19 51 30 30 30 

377, 21% Tt*lMl2^2 61 7 971 31% 31 31% 4% 

ft 2 Texn in 42 3% 3% 3% t % 

540* 27 Texttot 180 9.1 14 137959 5ft 56% -1 

65 29% Tftttr pC.08 3-3 7 64% 63% 84 -1 

10% 6% Tftasfc 


301* 14% ThormE 
43% 28i* TtMnSefl.SS 
lft 12% ThomtnG® 
24% 13% ThniUedO 


95 6 9% 8% 9% — % 

26 68 29% 29 29% -% 

3-914 xq 34% 34% 34V 

3-9 10 1$ 177# 17% 177# + % 

_ _ 2.5 11 80 1ft .16% 16i* 4% 

227, u% Thrifty .60 2 8 14 156 21% 21% 21% 

24% 13% Tidwtr J9Q 6.4 121 14% 14 1«% 

10% 5V TTgerfo 304 7% 0% 7 

BOV 33% Tune 1 16 16 1383501; 55V 56 -% 

23% 12% Tlmplx 16 2B IB 17J* IB 4% 

58% 34% nmeUI.36 - 2.3 17 5364 58% 577, 561* +% 

58% 4S Tlmkotri.SOa 3.7 15 63 49 48% 4ft -% 

9% 4% TOan 153 ft 7 7% 4% 

11 7% Titan pi 1 9 2 7 10», 10% lft 4% 

39% 26% TocSxS.32 4 J 7 SO 31% 31% 31% 4% 

21% 143* ToHhms .48 2.7 10 100 16 17% 17% -% 

71% 13% TolEdts2.52 12 5 862 20% 20% 20% -% 

29 24% TolEd (#3.72 13. 11 29 2ft 29 4% 

20% 22 TolEd p!175 13. 49 u29% 29 29% -% 


273* 20 TolEd (#3.47 13. 

33 25V TolEd pf4J8 13. 

19% 14 TolEd (#2-36 12 

lft 13% TolEd 0*2.21 12 


1.0 15 3 


34 27% 27 8ft 4% 

7 u33% 33 33% 4% 

22 19% 19% 19% 

2 1ft lft 1ft 

SO 4ft 50 4% 


20 13 602 49% 469* 49% 41} 


533* 237, TootRoMSb 

52% 22% TrchmV 1 . 

1T% 10 ToroCo .40 27 9 2S2 uf t 14% 

47* 1 Tosco 29761 5 ft 49, 

1BV 61, Towle 18 11 10% 1D% -% 

10% 6 Towle pf .44 5.5 1 69* 6% ft 

41% 25% ToyRUe 28 734 38% 3ft 3ft -% 

28% 171} Truer s .32 1J 723 21% 20% 21% -% 

22 8% TWA 84 <70121% 20% 21 -7, 

12 TWA pi 225 15 220 u15% 15% 15% 


15% 


33% IB TWA pfi32 25 7 1 705 32 3D} 319* -1% 

32% 2ft T tenant. 04 53 73 613 3 ft 30% Jft 4% 

217# ift Trantn&22 10. 69 21% 21V 21V 41, 

13% 10% TAflfiy 1 7.7 65 19 13% 13 13 -% 

21% 187* TrnCdml.12 5.5 9 293 20% 201* 801} 4% 

571, 4S1, TranscM6b 4.5 10 407 483* 4B% 48% 4% 

66% 50% Trust (#387 6.8 71 57 56% 57 4% 

25% 19% TranEx236 11- 206 21% 21% 21% 4% 

13% ft Tr&nscn 5 57 9% 8% 87, -% 

96 77% TrQP ptS.64 B2 z20 93% 93% 9ft - % 

25% 30 TrGP ptZSO 10. 3 25 25 25 4% 

13% B% TnaOh 11 39 12 lft 12 +i* 

361* 29% Trenwyl.80 5.9 9 15 321, 32 3ft 

40% 25% Tmwid .48 1J 13 709 40% 3ft 397# +1, 

23% ft Twtd wtA 252 22% 22% 22% 41# 

17% 1S% Twld pf 1.90 11. 76 171} 17% 17% 

4ft 25% Travfer2.04 4.3 11 7199 4ft 4«9* 48 +1 

581* 50% Trev pi 4.16 7J3 25 57% 57% 57% -% 

27% lft TrICon 152a 11 102 27% 267, 27% 4% 

30 201* TrtCn pa. SO 19 2 23 28 28 - % 

417, 13 Trteted .40 .9 31 131 u43% 42 43i; 4 1% 

31% 203* TrtePc 1 14 9 13 29% 29% 2ft 

4ft 251} Trfouna. 84 1.917 155 47% 48% 47% 4% 

5% Trice JO 13 W 38 6 5», 6 

7, Trlnty .50 12 52 16 15% 15% -% 

11% TrrtEng.lCb 5 St 42 21% 21% 21% -% 

ft TrhE (#1.10 12 10 13% 13% 13% -% 

43% 30% TucsEP 3 6.B11 121 43% 43% 43% 4% 

16% ft Tultetx .44 2.7 18 239 16% 15% 1ft -% 

41 30 TyeoLb .80 2.011 1S9 40 3S% 8ft 4% 

17V 12% Tyler a .40 2.6 8 40 15% 15% 1ft -% 

u u u 

5ft 32% UAL 1e L7 9 1604 57% 5ft 57% 4% 

36% 25 UAL pi 2^0 6J KS 3ft 34% 34% 4% 

15% 77. UCCEL 20 584 u15% 15 16% 4% 

24% 1ft UQl 104 8.7 10 93 231} 231* 23% 

25% 19% UGI pi 175 11. 2900 25% 2ft 2ft -% 

11% ft UNCRee T7H 10% 1ft 10% 4% 

14 1ft URS .40 1415 50 12 11% 117, 4% 

38% 17% USFG 120 5.940 1831 37 3ft 37 4% 

44% 22% USG a 1.68 4.0 7 275 421} 42i* 4ft -% 

19% 12% UnlFrst JO 1.4 12 28 1ft 14% 14% 4% 

92 <5 Umhrr 112e 3510 1 61 61 61 -1 

109 75 UnlNV 5J6e <811 78 108% 1091* 1 0ft- % 

41% 31% UCampl.84 4111 2849 38% 37% 38% 4% 

57% 32% UnCartMO 7.011 1000 48% 48% 48% -% 

7% 4% UnlonC 39 5% 5% ft 4% 

19% 12 UnElecl.72 88 7 995 Ul»% 19 19% 4% 

40 2S Lina pl<50 11 y 18037% 371, 37% -% 


3ft 24% UnEl pM4 11 
28 1ft UnQ pi 198 -11. 
1ft UnB (#113 11. 
lft UnS. (#172 r H. 
45 . UnS- pL7.4 4 12. 


-% 


88 


x30 33 321; 

*148267, 28% 

*32 1ft 1ft 1ft -% 

J(2 25% 25% 25% +% 

,%10 64 84 64 4% 


72 50 uec-f pM-. ft.fl. ->10 70% 7ft 701} 41% 

5 2% 34% UnPac 140 M 1? "1335 50% 49% 50 -% 

114% 82 UnPe' (#7J5 U 3 110% 110 110 -1 


21 ' 11% Unlroyl .18 ‘J 13 902 207, 20% 207, 

70 50 Unryl p< B 14. z270 57% 66% 57% +% 

5% ft UnltDr 6 3V 3% 3% 

19% 101* UnBcnd 13 509 1ft 1ft lft 

16% 9% UBrd pi 69 15% 1ft 1ft 

<5% 23% UCWTV.14 J 70 26 46 44% 44% 

32% 22% ITnEnril46. 0.219 163 27% 29>, 27 -% 

10% .8 * • UdJoni 2 -'10.4 240 ulft 1ft . fft 4% 

30 197# Ulllu (#197 11 20 297# 2ft 28% -% 

.46% HV-UM- prJJO 11 zssom# 17%rl7V 

.14% 10 -.Wlte; ptt-90 11. 3 14% 14% 14% 

25-- 15 ■ Unrtlnd -SC 24 10 89 25 241* 24%-% 

4 36 10 *2% 42% 42% -1* 

14 10 270 47 45% 46% -1% 

11 43 14 13% 13% 

1 84 2% -2% 2% 

J 6 701 37% 36», 37% 4% 

.219 7% 7V 7% 

119 .20 37% 3TI. 37i, 4% 

40% 23 USSpoaje ?t 15 13 -509 36% 34% 3*% -1 

29% 22% USSteel 1 18 18 108326% 28% 25% 

501, 49% ussa ptB.4io~rn - : :34 54% 537# 541* -% 

13ft 115% USSd pr117S 1.0. V :S1 126 123 126 +% 

30 23% USed (#2J5 11 • -428 26% 271- 277, +% 

397, 32% USTcb L72 <7 


35% UnMnn -22 
20 lUerGL1.56 

16% 9% UWMM 

27, 2% UPkMn 

38% 22 UsahG .12 

67, S% USHom 

42% 29% USLeasJO 


12 819 36% 35% 3ft 4 1 
64% 57% USWeefi.72 6-8 9 4l70u64% 6ft S4% 4% 


6% UnSick 


20 3 01* 6% 01* 

UnTecM-40 12 9 4022 44% 43% 44% 4 1 

301* 30% UTdl pH55 19 298 38i 2 37% 38% +7, 

25 17% UnlTei 1.92 11 9 1094 235* 2ft 23% 

31 21% UWT 2pU.50 12 1 29% 29% 29% -% 

21 147} UWR < 1.28 16 12 5 1ft 19% 1ft 

337, 21 Untede JO .0 16 1015 24% 24 24% -% 

— "* ** 4.17 15 19% lft lft 

.7 10 7 28% 28% 281, 

4.212 55 2ft 26% 2ft -% 

<5 6 74 22 21% 22 +% 

4J7 4711271, d26%20% -% 

1123 1940121% 12fli*121% + 7, 
2.8 11 222 397, 39% 3ft -1, 
9 9 10 10% 1ft 10% -% 

2ft 20% UtaPL 132 . 6.6 14 216 26% 26% 26% + % 

27% 21% UtPL ptl0O 10. 1 27 27 27 +% 

28% 217, WPL PIZ90 10. 27 27% 2?% 27% +% 

20 15% U1PL pH 04 10. 4 1ft 19% lft 4% 

20% 15% UUHC01-S2S 506 31 n2Pj 261* jgij +% 

23 10 UfjlCo pi 2 44 11. 10 22% 22% 22% +% 

24% 18% UmCopriei 11. 8 24 24 24 -% 

35% 291* UtfICo (#4.13 11 6 35% 34% 34% -% 

V V V 

39 21% VP Corpt. 122.8 10 452 u3S% 33% 39% 4% 

14% ft Valero 1*30 ui4% 14% 14% +% 

25 14 Vaier pa44 T< 22 25 24% 24?, 

<if 2% Vaieyln 2 2% 2% 2% 

28% 19 Van Dm .32 <1 8 23 23% 22% 22% -% 


20ij 14% Univar JO 
26% 7V UnvDev20e 
26 1ft UnlvFd1.12 
23% 15% UnLesf 1 
53 27i, Unocal 110 

122% 45 Uc4ohn2.56 
43 237, USLIFE1.04 

107, 8% UalfaPdl.OJa 


7ft 417, Squibb 1.76 25 19 1510 72% 70% 7ft - 1% 


24% 17% Su/ey - -.80 3 6 19 503 22% 22% 2 
237, lft SrBPnt .56 2 4 12 339 23% 22% 23% 4% 

— '- “ 15 11 137 12%. 12% 12% -% 

51 B 104846 <5% 45V -% 

1911 172 21% 20% 207, -% 
16 10 135 14% 14% * - 

3.311 147 29 28' 

Tl. 17 1ft 10 

<0 12 3% 3 ” 3 -% 

6.8 10 69 11% 11% 11% — 1| 


20% 11 SIM01T .32 
50% 39% StdOOH60 
22i, 7i, StPscd.40 
18% . 11% Stand#* 52 
31 - 19% SlanWk .96 
9 SteMSWJOa 
27, Sieego .12 
^ SblBcp .76 


n 

Sb 

23 

34 

12 

3ft 


im *u*i -% 

•% 1*% 

B% 267, -I* 
O', 107, -% 


3.6 13 225532% 32 32 -% 

15V* - StevruT 1.20 54 13 92 22>* 22% 22% -% 


SterlDdUO 


281* StwWrrt 66 
ft StkVC pt 1 
24 SconeC .60 
53% 36% SWpSbp.10 
21% 1ft StorEg 1.84 
TS%- 2 vjaorT 
62 387j Surer .40 .5 


6.1 16 12 277, 2ft 27% +V 

9.0 £200 111# it% 11% -ft, 

2.1 10 501 28% 27% 2ft +% 
2.3 10 112344% 43% 44% +% 
8.7 15 118 21% 20% 21% +% 

940 2% 2% 2% +i( 
— BlS# 


20B5u83 


82% +1 


21% 1ft StrtMi n.40e 2.2 82 1ft tft 18% -1* 

1ft 14% SirldRl .80 4J 43 414 19% lft 19% +% 

7% ft. SuavSh 6 5 S 5 -% 

39 25% SvmCh .48 U 10 60 36% 36% 361, - % 

14 ft Sun El 106 10% 10%. 10% 41, 

52*| 43% SunCo £30 <7 11 275 483* 49% 40% -J, 

109 90% SunC pt 2.25 £3 1 100 IDO l«T -V 

48% 34% Sundsol.80 3 9 12 130 4ft 4ft 457, ♦?* 

-■ - - ■ 55 853 6% 6% 6% 

78 3TV 3M* 37% +% 
IB 18 408 1142% 41 43 +7, 

1.0 14 269 477, 47% <73* 


11% ft SunMn 
37% 30 SvnTrat 
41% 26 SuorVl .76 
4ft. 23% SupMW-48 


1711 "14" SwenK -90 6 0 16 10 15V 1S% 15%+% 
- — 61 18V 1ft 1ft -1* 


a^jMdond ateo cxV8|s). b-wnual rate of dMdend phu 
stedk dMdend. c-fiquid*lii->g dMdend. c«-aated.d-new joarty 
tow. e-dtvfctend dodsred or. paid n preceding 12 monBn. g- 
dividend tn Canadian funds, subject to 15% non+aai dan ce tax. 
Ldhidond deetered after spte-up or stock toWend. (-divtdend 
paid ttwyev, omftwd. deterred, or no action taken et tetael 
dividend meeting- IwTrvhJBrWGecared or paid ttifs wer.en»- 
cumdsthre Issue with (flindends in srreere. n-new woe in ttw 
roas 52 weeks The tefltv-fow range b»g«s wtth lf» start of 
tmcino. net-next day dekwry. P/E-prtce-eHnnga cefip.r^w- 

dend declared or paid in preceding 12 months, stock dM- 

bend. MtockspllL DMoends ^atrawrtti cto o««p«2. eta- 
aatoa. t-toWend paid In etock *1 orecadkiff 12 monttw. 9Sb- 
mated cnafi value on ex*dMdend or ex-distribution date, u- 
r>ewvc»ty Ivgh- v-tredmg halted- vi-te bankruptcy or rwatver- 
shporbrtwreorganised.widerttwBankn^jtcy Actorsecu-' 

MM assunadhy suoti companto- wd-dWrtiuted. wf-wben 
imrants. x-mdMdmvl or wwltfds. «tie- 
ex-dteuibutton. xw-without warren IS. y-«c-dMdend and sales 
in «#L ykHiield. z-saies tn M. 


T T T 

SO 5 * 34% TDK .26e .7 20 35 35 35 -% 

3 ft 24% TECO 2.38 6.510 246 u36% 357, 361, +% 

12% 77, TGIF IS 44 lft 10% lft -% 

21% 11% TNP 1JB5.8 10 48 u21% 21 21%+% 

257, 1ft THE 14Q 16 183 25 247, 26 

81V 62% TOW 3 3J11 322 76% 75% 7ft +i 

7% 1% TecSCSt 385 13, 1% 7% +% 

7ft 52*1 TaitSrm.12 1-5 15 967 7ft 7b 76 +V 

1ft’ 12% Talley ,10e -6 14 120 lft 18% 18% -1, 

" - * 4 9 6 20% 2Q% 30% +% 

4 1 15 113 79 70% 78% -7, 

15 215431% 30% 30% -% 

168 *8*4 631* B23* 83 -% 

8 7 3 3 ' 3 

8 473 283 2537*259%- 1% 

1J25 138 18% 17% lft -% 

11 1B3739% 37% 39 +1% 

1.7 9 14023ft 3ft 3ft 

7.1 12 116341% *i% 41% -v 

10 510 22% 21V 22% -% 1 
153 10l ? lft lft +% 1 


21% 15 Telleypt 1 

81 50 TembitBJO 

38 231* Tandy 

68% 51% TeMnK 1 
5% 2% Tetaxn 

302% 225% Tettyn 
24 13V Telruia .32 

40i* 24% Telex 
3ft 257* Temphi.64 
4S«* 32% Tenncifl.92 
35% 20 Tordyti 
1ft 9V TeBoro .40 3 9 


ft 2% Vfoco 30 3 27, 2?, - % 

46% 23% Vartan .28 .9 14 961 30% 29% 3ft +% 
13% 9V Vaio .40 3J34 117 12% 12% 12% -% 

— 1ft Vi "“ — "“ — 


'£ 


.40 2.1 13 29 19% 19% lft -% 

3% Vendo 215 25 10% 10% 10% 

9 VestSeUOa ia 54 11% 11% n% +% 

28 Viacom .48 1.0 21 ill 47% 47% 47% -% 

47 36% VttEP pi 5 11. z20 46 46 46 

91% 39 V#EP (#9.75 11. 250 89% 89% 89% 

73 55 VaE PU7.72 11. Z300 73 73 73 + 2% 

08 51 VaEP pf7J0 11. £100 66% 66% 963, + 1% 

277, 117, Wheys 17 32 25% 25% 25% +% 

451} 28% Vomad 12 4 43% 43% 43% +% 

79 61% VuienM2.B0 3.5 12 90 uBft 7ft 80% + 1% 

WWW 

307, 23% W1CDR2.3D 74 8 17 u31 30% 31 ♦% 

— — 2.7 71 145 37 3ft 06% -% 

2 7 43 22% 221, 22% +% 

88 9 9 9 -% 

.6 20 1381 51 50% 5ft -V 

1.6 17 1215 27% 2ft 26% +% 

29 24% 24% 24% 

1.2 17 46 3ft 3ft 3ft -% 

3.9 7 674 36% 36 36% -% 

52 2ft WatlJ pfl.flO 3.3 7 40 40 40 

2ft 1ft Wamco 80 3.7 13 21 23% 23% 23% -% 

32% 17 WmCm 924 311, 31% 31% -% 

45% 2ft WamrLI <0 3.3 15 122644?, 44% 443* -1* 

23% 15% WaanGsl 66 74 9 63 22', 22% 22% 

261, 16% WatiNafl.08 <2 8 07 2ft 25% 25% 4% 

241* 161* WahWl 248 10 9 215 24% 23% 24 

647, 31% Waste .92 1 4 21 919 u65% 63% 55 + 1% 

2ft 20% WattJn 36 1.4 11 39 25% 25% 25% +% 

1ft ft WayGoSO 22 9 9 9 9 9 

29 19% WayG ptl 60 7.8 1 20% 20% 20% 


30% 23% Wachvs 
23% 1ft Wackhl 60 
10% 6% WoBjoc 
56% 3ft WalMri J8 
30i* 17%. Waigms.44 

24% 15% WkHRsgl.40 

36% 26% WalCSv.45 
39% 22 WeHJml.40 


12V 4% WesnU 4 £-% 5V 5% 

23% 12% WabbOJOe .9 16 <4 3J% 2ft 2ft -V 

46% SO We*ML75 1 7 17 34 44% 44% 44% + % 


62% 31% WellsF 2 <0 396 110 61% 61% 61% 

2ft 23% W«IFM260 9 7 13 116 u287, 281, 287, +% 

19% 12 Wenrfys J1 1.2 10 274917% 17% 17%-% 
271* 101* WestCO .44 181# *33 25 2«* 25 +% 

45% 34 WPenPpf4.50 IQ £30 44 44 44 - 1% 

421} 34% WaPlPZW 5 2 14 77 421, 417, « -% 

14% ft WstwT gl.04 32 30 13% 13% 13% -% 

7% 2% WnAlrt 95 1971ft 7% 7% 

2% % WtAir wt 257 8 j 2% 2% ft 4% 

23% ft WAlr pi 2 8.6 11 23% 23% 23% 

24 ft WAlr pi 2.14 9 0 74 24 23% 237* 

9% 3% WCNA 46« 3% 3% 3% 4% 

51 32 WCMA p!7 25 21 36 3ft 33% 3ft +% 

1271} 92 WPacI 10 4 u12ft12ft12B%+% 

21% ft WUmon 657 1ft 12% 127, 

ft 2% WnU pfS 54 6% ft 6% -% 

1 ft 4 3= WnU pl£ 68 11% 11% 11% 4% 

1BV 5V WUTI plA 17 13% 13% 13% 

351* 2ft Wsqf 1 20 3.4 11 583835% 35 35% 

41% 34% Wouvcl.32 3.4 9 561 38% 387, 39 

34 257, WayarN.30 4 4 19.114129% 29% 29% -% 

44% 34% Weyr P12.B0 67 20 41% 41% 41% -1, 


AMEX COMPOSITE PRICES 


39 

Prices at 3pm, July 15 


ft 

ft 


13 

6% 

14% 

ft 


P/ 9t 

Sack to E 100s High 
AemePr 1 2% 

ACfon 3 ft 

ASRlbJ .14 10 5 277, 277; 

Adobe .2611 322 17 16% 

Aeronc 59 26 4J, 4% 

AfilRbS .60 21 5 471* 471- 

Alpnaln .05 2S 4 13 13 

Amaeni JO 17 201 lft 

Aisrael 2 10 6% 

AMseA .52 32 21 147, 

AMBW 50 3 7-18 

APefl 3 JO 21 52 59% 59 

ASciE 2 11 5% 5% 

Am pal 06 7 20 2% 

AlKUl 13 61 53* 

Argo* 46 3% 

Amttm T2 39 57, a 5% 

Arundl 13 15 21 21 

Asmrg .15 32 7% 7% 

Astrotc 145 i% ft 

AilsCM 41 13-16 % 

Aflsswt 30 4 ft 

Avondl .80 13 2 14% 14% 

B B 

Banstrg 5 7% 71* 

BaryflG 6 6 6 

SergBr 32 15 154u31% 31% 

Bicep .72 B 17 28’* 27% 


low Cbtt Duq# Qi# 


I 


ft 
ft 
27 T , 
lft - 

41, + 
47% 4 
13 

13% + 
6% + 

’S- 

59% + 

ft 

ft 
5% + 

S- 

21 

X 

4 + 
14% 


Cubic 39 
Cureee 92 


DWG 131 
Damson 
DetaPO .16 
Del mod 
DevlCp 


21 % 

lft 

15 


BlnkMt 1 11 85 22 

BlomnA .45 6 24 15% 

BtountB .40 8 6 15 

SowVal JO 53 11% 11 

Bdwmr 21 8 4?* 47, 

Bowne .44 17 367 17i, 163* 

Brscng 1.60 6 21% 20% 


Brauns 


10 


CDfo 
CMI Cp 
CRS .3415 
Cameo .32 Tl 
CMarcg .30 
CastlA .60b 9 

ClryF# 


171} 171} 

c c 

11 3 253, 253* 

16 23 ft 8I1 

1 IBij i#v 

a 17 17 

50 147, -(ft 

2 16% 16% 

2 iai, ie>, 


ft 

6 

31V + 
28% ♦ 
22 

li 1 *- 

11% 

17% + 
21 % 
17% - 


ChmpH 19 212 2% 2% 

CnmpP .72 45 7 153, 15 

ChlMAs .16 22 73 2ft 283* 

CrtRvtJOa 10 5 1 ft iq% 

GMDvg 6 6% 3% 

Ciaioml la 10 9 3ft 39 

Corape 5 

CmpCn 174 

Cncfvn 40 15 6 

ConcdF 14 5 


I’" S 

16% 16 


7% 


3 14 6% 


7% 

ft 


CcnsOG 

vjContA 8 213 u15% 15%' 

ContUd 7 1 22% 22<} 

Q-OSS 1.32 18 76 34% 34% 

CwCPpfl.92 13 23 1 * 23% 
CrucR 2 13 7g 13-16 

CryaK) 473 2% 21* 


253*4 
8% - 
18% 

17 
14% 
16% - 
15% + 

ft 

lft + 
»*- 
1ft 
ft- 
39 - 

!>.-< 
16% + 
7% + 
6% - 
15% + 
2ft 
64% — 
23% - 
13-16 
21 , - 


rds .20 
Diodes 
DomaP 
Driller 
Ducom .80 
Dunlop 
Dynka J7e 


.40 


EAC 
ERC 
EagiCI 

Estgp 696 # 
EcnoBg .12 
Etetnor 
EnrSni 
Espey .40 


FUlaa 
RsctlR .661 
RanEn 
Fixe 1.361 
ForesiL 

Freq0 

FmtHd 


p / a* 

E lOQt High law 

1« 80 23% 23% 
10 3i u29% 27% 

D D 

5 79 2 v s 

2 30 3-% 3% 

9 609 12% 11% 
163 2% 2% 

25 aa 15 141, 

11 v t v, 

18 52 70% 70% 

7 II 3V 3% 
425 ft 2 1-16 
2 1 % 1 % 
10 6 25% 25% 

57 13-16 i 
12 306 14% 14% 

E E 

2 TS, 7!# 
17 g ft 5% 

IS 10 ft ft 
S 7 36% 36 

689 12 11% 

49 62 ft ft 

12 9-16 % 

7 1 2ft 2ft 

F F 

27 4% 43, 

9 25 13% 

4 ft 
10 K 29 


Qsx# Chegs 


3ft- % 
231,4 % 


ft - % 
1! + fc 

if*;;* 

70% 

3%- % 


25% 


1ft 


LaBarg 

LakeSo.lSe 


fti % 

^8" ^ 
ft 

36% 

12 4 % 

6% — % 

9-16+ 1*16 

2ft iMCO m 

uco Re 


Vi Si* 

Steek to E 100s High law 

tnricut l* m U14% 12', 


IralSy 
tnaSypI £st 
tntCiyg -40 
imavitf 
IntPwr 
In Ota 
IreqBrd 


,lfi4h» 

damn .Tit 17 20 
JotmPd 

4 


7 267 V* I V 

1 ft ft 

9 12i* igi# 

66 3% 3 

150 7 8% 57, 

12 1 1 

19 10 37% 37% 

J K 

« ft 8 

ft ft 
37 ft 3% 

47 8% 3»} 


Dos# Chag* 

12% - % 
ft- %, 

JS* * 

1 

371* 


KeyPh JO 17 457 1ft 10% 

Ktnork B 43# 4% 

Kirby 19 3 2^* 

KogerC 2.35 06 36 29 2ft 

L L 


6% 

8- 5 

8% 

1ft + H 

S- % 

28J,- «# 


14 23, ft 

27 58 57% 


Laser 42 57 107s 1ft 

LeiSurT 6 15 5% ft 


Lumex .03 28 x20 15 143* 

M M 


£* + 1 
10 % 

ft + % 

143*- 1, 


13% 

2sS 


ft - % 

’i 1 ?: 


40 IQS 293* 29i, 


22 % 

143* 


on 

GelxyO 
GMVIg 
Glatm .68 
Ginrm 1b 
GoldW 
Gtfld 
GrndAu 40 
GhLkC <4 
Grenms 
Gremor 
GrdCn 5ffil 
GltCdg 52 


Hanbd# .66 
HtthCh 
Heirrtck .10 
HershO 
HollyCp .24 
Horn# 1.06 
HmHar.7ll 
HouOT .910 
Hiflkyg .36 


% |lmpOUg1.60 


17 66 23 
75 14?# 

G G 

33 5% 5% 

50 140 2 V, 

02 11 10 % 

7 141 351* 35% 

14 3 31% 31% 

4 3% 3% 

80 % 11-16 

13 24 21% 20% 

17 21 41% 41V 

19 33 35% 35% 

14 0 11% 11% 

10 4 11% 11% 

335 13 12% 

H H 

15 63 u33% 327, 

21 39 10 ft 

11 37 173, 17 

26 87 4% 4% 

12 3 15% 15% 

13 x20 38 

17 233 9 

295 4% 

437 ft 

I 1 

7 37J* 37S, 


ft - «; 

2B + % 

aft - % 

2»x+ 14 


5% - % 

2 - % 

ift- % 

35% - V 

31% - % 
3% 

11-16 

st:t 

n% 

127,- % 


33 

ft 

4% 

7% 


33%+ V 
9%- % 
17 - % 
ft - % 
15% 

30 + V 
ft - % 
ft- % 

ft+ % 


375,+ % 


MSI 01 
UaCrM 
MrsMn 
hUrtPr 


<3 

a 

1 


6 29 13 

12 13, 

6 7% 

5 1 

7 44 1ft 171* 

SO 25 37% 37 

Marttah .12 11 K lft 12% 
Manus 22 135 24% 23-% 
Media 1.16 16 5 83% B3>, 

MEUC0I.I8 12 1 33% 333# 

McnGn 17 55 5 4% 

M«anWJ4o 14 49 ft 0% 

MtdilE J4 22 32 13 lft 

Mount 5 61* 8% 

N N 

NtPatM .10 41 176 14 13% 

NMtAr .791 13 31 20% 20V 

NProelJOe 10 10 19% 19% 

NIT*™ 60 17 145 47V +71* 

Note* 16 2 ft 2V 

NoCdOg 10 15% 15% 


13 

ft + % 

V* — 1, 

1ft- % 
371} - ^ 

831*- % 
33V- % 
ft- % 
ft + % 

13 4 % 

8% 


NuClDt 

Numec 


14 6% 

16 O’? 


OCA 


6% 

9% 

O P o 

13 16 21% 21% 


14 

20 % — % 
19% - % 
47% - % 
ft- % 
15% - % 
ft+ % 
9%+ % 


Oehwd 08b 12 14 18% 18% 

OrarKH .20 10 359 lft 10V 

PaDCp .48 21 39 377, 373* 

PE Cp .2Sr 9 13-16 % 

PertrUC .80 8 26% 28% 

Ped-w 146 2', 2% 

PaOnrSy 6 3 37, ft 

Pittway 1.30 11 4u73% 73% 

PopeEw 6 133 3', 3V 

Presid 15 3 4 4 


21 % 

13% 

10 % - % 

377, 4 % 

a * 

3ft- % 
ft - % 
ft 

737, 4 7, 
ft+ % 
4 


VI Sis 

Sndt to G tOQi High law Dora Chega 

R R 


Ransbg .72 <6 69 13% 17% 

HdSrt A 61 43% 4ft 


ResiAsc 


6% 8*j 
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STOCK MARKET INDICeS 


HEW YORK 

July 15 

Previous 

Year ago 

DJ Industrials 

1.34252* 

1238.60 

1;1 09.87 . 

DJ Transport 

692.77* 

687.97 

46327 

DJ Utilities 

168.00* 

16831 

125.77 

S&P Composite 

19351* 

193.29 

150.88 

LONDON 




From 

9372 

926.0 

775.0 

FT-SE100 

1243.6 

12302 

9953 

I FT-A All-share 

599.08 

593.91 

470.07 

FT- A 500 

650.91 

64524 

50623 

FT Gold mines 

399.6 

392.4 

5533 

FT-A Long gilt 

1025 

1024 

1124 

TOKYO 




Nikkei -Dow 

12,596.77 12,839.49 10,154.10 

Tokyo SE 

1,029.60 

1,04826 

774.14 

AUSTRALIA 




AH Ord. 

903.3 

908.6 

669.0 

Metals & Mins. 

508.3 

5152 

416.9 

AUSTRIA 




Credit Aktlen 

96.04 

98.40 

5325 

BELGIUM 




Belgian SE 

2,32920 

2337.61 

— 

CANADA 




Toronto 




Metals & Minis 

1.895.3* 

1,8793 

1.749.0 

Composite 

2,743.3* 

2,737.4 

2,1762 

Montreal 




Portfolio 

135.68* 

13436 

10545 

DENMARK 

July 15 

Previous 

Year ago 

SE 

n/a 

2093 

1862 

FRANCE 




CAC Gen 

closed 

219.8 

1663 

Ind. Tendance 

closed 

125.40 

6831 

1 WEST GERMANY 



FAZ-Aktkm 

473.86 

475.49 

328.01 

Commerzbank 

1286.0 

1397.7 

947.1 

MONO KONG 




Hang Seng 

1.640.49 

1.615.78 

746.02 

ITALY 




BancaComm. 

34727 

349.15 

208.96 

NETHERLANDS 


" ■ ■ 

- 

ANP-C8S Gen 

216.7 

217.8 

153.0 

ANP-CBS Ind 

1833 

1842 

123.7 

NORWAY 




Oslo SE 

329.46 

325.79 

23832 

SINGAPORE 




Straits Times 

71735 

72527 

868.16 

SOUTH AFRICA 

July 15 

Prev 

Yrago 

JSE Golds 

_ 

952.6 

8862 

JSE Industrials 

- 

1,034.8 

874.5 

SPAIN 




Madrid SE 

107.00 

10936 

90.76 

SWEDEN 




J& P 

1318.04 

1324.74 

1.47428 





Swiss Bank Ind 

458.8 

464.6 

3593 

WORLD 

July 12 

Prev 

YM-ago 

Capital mtl 

220.6 

219.6 

1683 

| GOLD (per ounce) i 


July 15 

Prev 

London 

$316.50 

$31625 

Zurich 

$316.25 

$315.75 

Paris (fixing) 

$314.83 

$313.54 

Luxembourg 

S31725 

$314.45 

New York (Aug) 

5318.40 

$31920 


COMMODITIES 


(London) 

July 15 

Prev 

Silver (spot fixing) 

436.15p 

436.40p 

Copper (cash) 

£1,03920 

£1.046.50 

Coffee (JHy) 

£1,643.00 

£1371.00 

Oil (spot Arabian HgtitJ 

$2635 

52635 


* LMtest tnmJMo figura 


CURRENCIES 


(London) 

S 

DM 

Yea 

FFr 


(JLS. DOLLAR 

July 15 Previoue 


Ure 

■FT 

CS 


2.877 

237.65 

8.7475 

2392 

3244 

1.866.0 

57.85 

1.351 


2.89 

24025 

8.78 

2.3995 

325 

1,876.50 

58.1 

1.3535 


STERUMO 

July 15 Previous 

1.3885 1388 

4.0 4.0 

33025 333.5 

12.145 12.145 

322 3225 

4.5025 4.505 

2289.5 2,601.0 

80.5 802 

1.8725 1.8775 


INTEREST RATES 



July 15 

Prev 

(3-month offered rale) 




£ 


12V.8 

12% 

SwFr 


5% 

5%. 

DM 


5V.i 

5%a 

FFr 


10%. 

10%. 

FT London Interbank firing 



(offered rate) 




3-month U.S.S 


8 

8 

6-month U2.S 


8% 

8% 

ILS.Fsd Rinds 


7V, a* 

7% 

U.S.3-montb CDs 


7.60* 

7.70 

ILS. 3-month T4riBa 


7.05* 

737 

U.S BONDS 

Treasury July 15* 

Prev 

Pnee 

YMd 

Price 

YMd 

8% 1987 99"fe 

827 

99' %a 

827 

10% 1992 101 ,7 A* 

10.06 

101%* 

10.12 

1114 1995 106'%* 

10.18 

106%i 

1024 

1114 2015 107»%2 

10.40 

lOT^A* 

10.42 

Corporate July 15* 

Prev 

AT&T Price 

Yield 

Price 

Yield 

10% June 1990 10127 

10.00 

101% 

10.05 

3% July 1990 81 

8.70 

82 

8.40 

8% May 2000 84% 

10.80 

65% 

10.72 

Xerox 




10% March 1993 100% 

1020 

101% 

10.70 

Diamond Shamrock 




10% May 1993 99% 

10.65 

100 

10.75 

Federated Dept Sores 




10% May 2013 95% 

11.10 

95 

1125 

Abbot Lab 




11.80 Feb 2013 104% 

1120 

103% 

1135 

Alcoa 




1254 Dec 2012 94% 

1130 

93% 

1235 

Snare; Sa/amon Bras 




FINANCIAL FUTURES 

CHICAGO Lara* 

High 

Low 

Prev 

U.4L. Treasury Bonds (CBT) 



8% 32nds of 100% 




Sept 77-12 

77-16 

77-00 

77-14 


U.S. Treasury BOta (Mil) 

Sim points of 100% 

Sept 92.94 9295 9285 9290 

CartHtoates of Deposit (IMM) 

Sim points of 100% 

Sept 9226 9228 9219 9223 

LONDON 

Three-month Eurodollar 

Sim points of 100% 

Sept 91.96 91.96 91.85 9123 

20-year Notional Gift 
£50,000 32nds of 100% 

Sept 112-20 112-20 111-24 111-23 



WALL STREET 

Boardroom 
figures 
feed rally 


FAVOURABLE indications on corporate 
profits during the second quarter offset 
worries on Wall Street yesterday over 
the range of uncertainties surrounding 
the U.S.. economy and the dollar, writes 
Terry By land in New York. 

The market leaders rallied from a dull 
start as excellent results from the banks 
were followed by a satisfactory report 
from IBM. However, trading focused 
around the blue chips, with the broader 
market slow to respond. 

At 3pm, the Dow Jones industrial av- 
erage was up 3.92 at 1,342.52. 

Bonds opened cautiously as the mar- 
ket digested the latest signs that the 
economy is slowing down, and braced it- 
self for the mid-year report on Federal 
Reserve policy to be delivered tomorrow 
by Mr Paul Volcker, the Fed's chairman! 

With some analysts suggesting that 
the Fed would ignore the renewed up- 
surge in money supply and ease credit 
policies in order to revive the economy, 
bond prices began to edge forward at 
mid-session. 

The quarterly reporting season for 
U.S. industry made a strong start, with 
computer stocks moving higher as the 
market responded favourably to trading 
statements from IBM and several other 
technology leaders. Lower profits from' 
the sector were expected, and the mar- 
ket was relieved by the absence of any 
new surprises. 

At 5125%, IBM added 51% after its re- 
sults, winch were comfortably inside the 
range of expectations. 

NCR edged up $% to $31% after re- 
sults. Burroughs gained $1% to 558, Digi- 
tal Equipment 51 to 595%, Control Data 
$% to $28% and Honeywell $% to $62%. 

Intel, the semiconductor group, gained 
$% to $27 despite a poor trading state- 
ment, which included disappointing 
comments on the market outlook. 

The weak spot was AT&T, which fell 
$% to 522% in hefty trading after two 
brokerage analysts downgraded the 
stock arid others lowered earnings esti- 
mates. Th6 telephone company is trying 
to break into the computer markets, 
while simultaneously resisting IBM's 
headlong attack on its own telephone 
business. 

Meanwhile, the financial sector ran 
into profit-taking following news of sub- 
stantial increases in profits at inajor 
banks. Chase Manhattan dipped 5% to 
$61%, while J. P. Morgan fell $1% to 
$51%. 

First Chicago Bank, at $24%, lost 5% 
after the .board, stated its support for Mr 
Barry SuiGvan, foe chairman. 

As the latest "sales' 'figures from the 
motor industry trickled through the 
market. General Motors eased 5% to 588 
but Ford added 5% to $43% and Chrysler 
$% to $34%. 

After a weak start, airline issues took 
off again, responding to the slide in 
world fuel prices. United added $% to 
$57% and Eastern, having denied inten- 
tions of bidding for TWA, gained $% to 
$9%. Fan American rose $% to a new 52 
week high of $7%. 

Hospital management stocks were 
poised for sta t e m ents from Baxter Trav- 
enol and Hospital Corp of America 
(HCA), both seeking mergers with 
American Hospital Supply (AHS). Sus- 
pension of the three on the NYSE quick- 
ly stimulated trading in the third, or off- 
floor market, and quotes were restored 
on the big board. At 544%, AHS jumped 
$2% on hopes of better terms, while Bax- 
ter at $15 was $% off and HCA at $49%, 
was down S%. 

The most active share was Crown 
Zellerbach, $% down at 541%, on turn- 
over exceeding 2m shares, with Sir 
James Goldsmith, the UK entrepreneur, 
believed to be buying in an effort to 
thwart the company’s restructuring 
plan. 


Other active issues included Levi 
Strauss, 51% up at $47 against the pro- 
posed management buyout at 550 a 
share. Upjohn, still benefiting from opti- 
mism for its anti-baldness drug, added 
SI to 5121%. But Jack Eckerd, toe drug- 
store group, fell $% to 525% when the 
board's repurchase of toe stake held by 
Dart Group terminated the takeover 
hopes. 

In toe credit markets, short-term, 
rates remained steady behind a federal 
. funds rate at 7%i per cent, at which level 
the Fed disclosed a further $2bn in cus- 
tomer repurchase arrangements. 

The bond market lay dormant after 
edging higher at mid-session. Bond 
prices have failed to break through test- 
ing peaks of 109%, and now seem to be 
awaiting a more clear indication of the 
policies of the Federal Reserve. 

EUROPE 

Weak dollar 

erodes 

confidence 

THE DOLLAR'S weakness against ma- 
jor currencies further eroded investor 
confidence on European bourses yester- 
day with West German and Swiss stocks 
under the most sustained selling. 

Export-oriented companies, particu- 
larly electrical, chemical and motor 
stocks suffered the heaviest declines as 
investors expressed fears about the im- 
pact the dollar's de cline will have on 
earnings. 

In Frankfurt the Commerzbank index 
fell 9.7 to 1,388, influenced heavily by the 
sharp price mark-down in the automo- 
tive sector which had shown steady re- 
cent advances on expectations of robust 
returns from UJ3. sales. 

Daimler was among the heaviest los- 
ers, ending at a low for the day of DM 
839, down DM 24. 

BMW also closed at a low for the ses- 
sion with a DM 21 decline to DM 400, 
while Volkswagen shed DM 10.50 to DM 
303.50 and Porsche slipped DM 16 to DM 


The Paris bourse was closed for the Bas- 
tille Day national holiday,- - •. 


1,349, although ifisias' DM: .45 down' at 
one stage. Other sectors were under rel- 
atively less pressure and price changes 
were less marked, although few stocks 
escaped selling. 

Among electrical stocks, Siemens 
dropped DM 13.50 to close at A low of 
DM 534 and AEG lost DM 1.80 to DM 
125.70. 

Losses In the chemical sector were 
within a narrow range. Hoechst eased 
DM 4 to DM 220 while Bayer fell DM 
520 to DM 21920 and BASF. DM 4.90 to 
DM216.60. 

Falls among toe banks;w3ere generally 
lighter with Deutsche off 0.50 to DM 
557, Commerzbank down DM 220 to DM 
210 and Dresdner.DM 120 easier at DM 
255.50. 

The bond market closed barely 
changed after a quiet session. The Bun- 
desbank sold DM 13.7m worth of paper, 
compared with sales totalling DM 17m 
last Friday. 

■ In Zurich profit-taking compounded 
the weak general tone which existed as 
a result of the dollar's fall and was suffi- 
cient to send the prices of most leading 
industrial stocks lower. 

Ciba-Geigy was clipped back SwFr 90 
to SwFr 3,510, while among other chemi- 
cal stocks, Sandoz lost SwFr 375 to SwFr 
8,225 and Hoffmann La Roche moved 
against the general tone to firm SwFr 75 
to SwFr 9,600. 

Banks were also down. Credit Suisse 
fell SwFr 45 to SwFr 2,920 with Union 
Bank off SwFr 30 to SwFr 4,270 

A hesitant mood pervaded during 
trading in Amsterdam with mild selling 
making a small dint in the recent in- 
creases. 

The largest losers included Akzo down 
FI 120 to FI 115.80, Philips 50 cents low- 
er at FI 4920 and Unilever off FI 1.50 at 
FI 351. KLM was sheltered from most of 


the selling and eased only 10 cents to FI 
62.30. 

Banks were mixed with ABN off FI 1 
to FI 476, while Amro added 40 cents to 
FI 86.80 and NMB 20 cents to FI 208.70. 
Insurers eased with Aegon d eclining 50 
cents to FI 9720 and Amev she dding FI 3 
to FI 287. 

While the Brussels market closed low- 
er, the resignation of M Jean Gol, the 
Belgian deputy prime minister played 
little part in the decline with investors 
continuing to concentrate on fundamen- 
tals to influence their stance. 

Among leading stocks, Petrofina fell 
BFr 40 to BFr 5,610 and Gevaert BFr 30 
to BFr 3,920, while Kredietbank led a 
weaker banking and financial sector 
with a BFr 40 decline to BFr 2,220. 

Milan prices eased as operators 
squared positions on the last day of the 
bourse's month. However trading re- 
mained active. Montedison eased a mod- 
est 12 to L2.100 following reports that 
one-third of the company’s capital had 
been acquired by U.S. and UK investors. 

Madrid was marginally firmer in light 
trading while Stockholm slipped back 
into dull trading with few movements 
among blue chip issues. 

TOKYO 

Late demand 
puts brake 
on decline 

A BROADLY based decline took Tokyo 
lower yesterday although the late reap- 
pearance of demand for some construc- 
tion issues - after some heavy morning 
selling - managed to alleviate the gloom, 
writes Shigeo Nishiwaki of Jifi Press. 

The Nikkei-Dow market average 
plummeted 378 at one stage, before pick- 
ing up to finish a net 240.72 lower at 
12,598.77. It was toe sixth successive dai- 
ly decline - the longest series of declines 
since October 1982. Transactions to- 
talled 655.50m shares, down from Fri- 
day’s 78526m. Losers outpaced gainers 
635 to 231, with 83 issues unchanged. 

Construction and cement stocks ad- 
vanced last week, reflecting possible 
early starts of major projects, like a 
highway across Tokyo Bay. But they 
opened lower yesterday with investors 
apparently thinking prices had gone up 
too for. The price index for construction 
issues compiled by the Tokyo Stock Ex- 
change had increased for nine straight 
sessions from 651 on July 2 to 767 last 
Friday. . 

Constructions continued as the most 
actively traded sector. Taisei Corp, 
dropped Y2 at one point, but finished up 
Y12 at Y324 on buying by dealing sec- 
tions of brokerage houses. 

Tekken Construction, gained Y50 to 
Y485, and Kumagai Gumi closed at Y785, 
up Yll, after temporarily losing Y24. But 
Ftenta-Ocean went down Y3 to Y370, Oh- 
bayashi Corp lost Y5 to Y375 and Nihon 
Cement lost Y20 to Y355. 

Reflecting the yen's advance against 
the dollar, large-capital issues firmed for 
the first time in many sessions, bought 
by institutional investors and dealing 
sections of securities houses. 

Ishikawajima-Harima Heavy Indus- 
tries topped the active list with 26.46m 
shares, gaining Y13 to Y181- Nippon 
Steel added Y9 to Y186 on the second 
heaviest trading of 23.57m shares. Tokyo 
Electric Power dosed Y10 higher at 
Y2,I90, but Mitsubishi Heavy Industries 
shed Y7 to Y320. 

Biotechnologies lost ground on small- 
lot selling. Yaxnanouchi Pharmaceutical 
lost Y50 to Y2.650 to Y2.650 and Green 
Cross and Tanabe Seiyaku fell Y100 
each to Y2,000 and Y990, respectively. 
Toyqjozo finished Y90 down at Y 1,190 
and Asahi Chemical Y25 lower at Y815. 

Trading was active on the bond mar- 
ket as institutional investors increas- 
ingly believed that the official discount 
rate would be cut in autumn. The yield 
on the benchmark 6.8 per cent govern- 
ment bonds maturing in December 1994 
sharply declined from Friday’s 6.365 per 
cent to 6220 per cent 
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LONDON 

Ingredients 
mix into 
strong tonic 

BANKS BASE lending rate cuts, con- 
tinuing buoyant retail sales and a strong 
pound were a tonic for tra ding in Lon- 
don yesterday. The tone of business im- 
proved throughout the day to leave a 
broad range of leading industrial issues 
to close higher on increased turnover. 

The FT Ordinary share index finished 
at its high for the day with a 112 ad- 
vance to 9372. 

Fresh demand took longer dated gov- 
ernment stocks up to a full point higher. 
Shorter maturities made only small net 
improvements, while index-linked is- 
sues suffered from views that the Gov- 
ernment was following policies designed 
to reduce the rate of inflation to around 
4 per cent 

Chief price changes, Page 37; Details, 

Page 36; Share information service. 

Pages 34-45 . . 

HONGKONG 

THE unexpectedly large one percentage ^ “ ’ 
point reduction to 7 per cent in Hong 
Kong's prime rate provided the stimulus 
for a round of early buying which took _- 
shares near their high for the year by 
midmoming. 

But in subsequent more measured 
trading, prices eased back and the Hang 
Seng index finished 24.71 higher on bal- 
ance at 1,640.49, having been 30 points 
higher at its best level of the day. 

Property companies were among toe 
major beneficiaries of the prime rate 
cut Cheung Kong rose 30 cents to 
HKS1720 and Hongkong and Kowloon 
Wharf 5 cents to HK56.40 

SINGAPORE f 

HEAVY SELLING by foreign investors 
left Singapore in decline for toe third 
consecutive session and toe Straits 
Times industrial index shed 723 to 
717.95. 

Losses were registered by all the ma- 
jor stock sectors although turnover 
dipped to a light 9.3m shares. 

Among actively traded stocks, Promet 
eased 2 cents to S51.05, while Pahang 
Consolidated was unchanged at 49 cents 
and Singapore Press lost 5 cents to 
S55.40. . . 

CANADA 

A BROAD ADVANCE was registered by 
stock prices in Toronto as trading got off f** 
to ai busy start upP 

Among actively traded issues, Rogers f 
Cablesystems shed C$% to C$14% as toe 
company began a distribution of 1.5m 
shares at C$13.75. 

Alcan Aluminium put on C$% to 
C$33%, Canadian Pacific C$% to CS18% 
and Husky Oil C$% to C£9%. 

Montreal was led ahead by advances 
in the industrial, utility and bank ivr 
dices. 

AUSTRALIA 

PROFIT-TAKING and a more cautious 
approach to recent takeover speculation 
left Sydney lower and the All Ordinaries 
index at 903.3 was 52 down from Fri- 
day’s record high. 

Cast temam e Tooheys which advanced 
more than 90 cents on Friday fell back 
38 cents to AS726 

The firmer local currency provided a 
further depressant for the mining and 
resource sectors, 

SOUTH AFRICA 

GOLD SHARES ended mixed in Johan- 
nesburg after a lethargic day's trading. 
Sputhvaal managed a 35 emit advance to 
R80 while South Roodepoort picked up 
an early 5 cent decline to end unchanged 
at R325. 

Rustenburg Pla tinum attracted some 
steady buying demand throughout the 
day, closing 30 cents higher at R15.B0. 
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COME IN ALL SIZES. 


In Central L ancashir e we’ve already housed more than 
three hundred businesses on our industrial parks. So we, more 
than anyone, know that no two com panies art* t h f sarne _ -■ 
And duds why we provide a comprehensive range of new 
and refurbished industrial premises for a wide variety of needs. 

Whether you’re just starting up or are already a multi- 
national concern. Central Lancashire has something to suit you. 

We can offer small workshops, nursery factories, large 
prcmises ready to move into, or superb sites for purpose built 
developments. . . - ' 

Of course, a successful industrial location needs a lot more 
than just the right premises. As well as a highly skilled work- 
force and established markets, you’ll also find first class road, rail 
and air communications. And, what's more, we can oSerflearible 

leasing terms and assistance for your start-up period. 

Whether you’re just getting started, relocating, or expand- 
ings Central Lancashire is tailor made for you. 

For more information telephone Bill McNab FRICS, 
Commercial Director on Preston 38211. Or write to the address 

-fCrntrabr^ 

Lan c ashire 

A^EllEK PLAC :F Tn RE 
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Japanese vehicles are making large gains in Europe, 
aided by a series of co-operation and production 
deals. Attention in the highly-competitive medium 
Van market now focuses on the Transit’s 
replacement, and the prospects for its many rivals. 




Europe’s makers 
face the attack 


Bv Kenneth Gooding 


Motor Industry 
Corresixmdent 


WESTERN EUROPE’S pro- 
ducers o£ light commercial 
vefticles naye_ been forced to 
retreat in the ..face of a deter- 
mined challenge from . the; 
Japanese, who have completely 
changed the,, shape of ...the; 
industry in the pftftT five years. 

Two recent- events show, just' 
hour bard the European backs 
are against .'the; walk . ' ; 

First, Ford 1 onhofipced it will 

' bring built-up Japanese vehicles 
into Europe for the first time. 
These will he vans made by its 
25-per-cent-owned. associate, 
Mazda. - ...... 

Then Daimler-Benz, that most 
chauvinistic -West German 
group, revealed it as to 
co-operate with Mitsubishi to 
produce the Japanese group’s 
L-300 series van in Spain for 
the domestic market and export 
to some European and North 
African markets. 

• Both .companies are reacting, 
to- tfte/''akgressiri3 : Japanese 
.attack oh fbe European medium- 
van market. Five years" ago the 
five European produt ' ' * 


the sales in that sector; today' 
17 are companies scrambling 
for the available business. 

At the start of their cam- 
paign, in 1980, the Japanese 
accounted for. only 11.8 per cent, 
of medium van registrations. 
Last year, after another 2.8 per- 
centage points gain, they 
reached 2.1 JS per cent of 
Western Europe’s 14 major 
markets. 

The main losers have been. 
.Volkswagen of -West Germany 
and- Ford, with van plants tn the 
UK, Belgium and Portugal. 

. During the 1980-84 period,- 
VW's- share of -the sector, where 
it.- is represented by the .Trans-* 
porter, dropped from 20.2 per 
cent to 15 per cent. Ford’s 
Tr ansit van in 1980 took 18.5 
per cent of available sales; last 
- year it had just 13.5 per cent 

As demand for medium vans 
* has also declined over the 
period, VW's sales dropped 
from 134^00 in 1980 to around 
96,600 last year. Ford’s regis- 
trations slumped from 123,000 
to 86,000: 

Much of the Japanese gain 
was made in West Germany. 

. one of the ,very few. automotive 
markets in' the world still wide 
open to. Japanese attack: Last 
year Japanese van sales in West 
. Germany accelerated . from 


25,200 to 33,500 and their pene- 
tration soared by 6.7 points, 
from 19.4 per cent" to 26.1 per 
cent. 

So* far Daimler-Benz;- the 
Mercedes group, has escaped 
the worst of . the Japanese 
squeeze — it does not make 
small vans because it has no 
inexpensive ear components 
available to build into them. 

But it needs such a vehicle 
in Spain for Mercedes-Benz 
Espana, the former MEVOSA 
group, which is now a 642 per 
cent-owned subsidiary. Hence 
the arrangement with Mitsu-. 
bishi. The Japanase vans will 
be assembled from the end of 
1987 At the plant in Vitoria in 
Northern Spain. and -the initial 
output will bean annual 10,000. 


Equipped 


The vans will be equipped 
with diesel engines from M-B 
Espana’s Barcelona factory and 
the German company intends to 
increase - capacity -at the 
assembly plant from 24,000 to 
29,000- a year by opening up 
some bottlenecks. 

D-B took control of MEVOSA 
under pressure from the 
Spanish government which -was 
determined to get its auto- 
motive industry into better 
competitive shape for the time 
when Spain joins the Common 
Market — now set for January 
next year. 

And the deal with Mitsubishi 
makes it almost certain that 
Japanese vans trill make a 
clean sweep of the -available 
opportunities in' Spain.' 

Nissan has taken control of 
Motor : Iberica the leader in the 
medium van . sector and has 


introduced its all-wheel-drive 
vehicle, the Patrol, and- the 
Vanette van to the Iberica 
range, Nissan hopes to make an 
annual 7,000 Vanettes for Spain 
and a further ‘8,000 "for export 

Land Rover Santana, 45-per- 
cent owned by BL’s Land Rover 
company and ranked third 
among the medium commercial 
producers In Spain, has added a 
Suzuki four-wheel-drive- vehicle 
to its production and launched 
it on the domestic market at 
the Barcelona Motor Show In 
May. The Suzuki Jimny com- 
plements the typical Land Rover 
vehicle, because it is much 
smaller. 

-Enasa, the state - owned 
Spanish group, was about to 
complete a deal to replace its 
old Sava van range with one 
based on the Isuzu WFR. Then 
negotiations started for a much 
wider association — possibly a 
takeover— with General Motors, 
the world’s largest automotive 
group and owner of Bedford in 
Britain. 

However, as GM also owns 35 
per cent of Isuzu, if the U.S. 
group does take control of 
Enasa the van deal will almost 
certainly go ahead. Waiting on 
the sidelines, in case the 
Americans withdraw. Is Toyota, 
Japan's largest automotive com- 
pany. Toyota is also interested 
in acquiring Enasa. So there is 
no doubt that, one way or 
another, Enasa will- be produc- 
ing vans based; on Japanese 
vehicles before very long. 

Spain makes an attractive 
base from which the Japanese 
can tackle- other European Com- 
munity markets with “ Euro- 
pean ” products. - On the other 


hand, Spain will remain rela- 
tively protected because the 
high tariff barriers it put up in 
the ■ past to protect its weak 
industry will not finally be dis- 
mantled until 1993. 

The Japanese have their eyes 
particularly on Itaiy and 
France, two major markets 
which practically exclude 
vehicle imports from Japan. 

The process has already 
started — but with the UK as the 
base. General Motors is build- 
ing “ European " versions of the 
Isuzu WFR vans at the Bedford 
plant in Britain. The Bedford 
Midi vans, as they are called, 
recently went on sale in France 
and Italy through GMs Opel 
car dealer networks. 

The Midi and the Mitsubishi 
L-300 are vehicles which were 
little known in Europe until the 
Japanese began to push their 
sales. The vans are small in 
size but have relatively large 
payload capacity, up to 800kg. 


Gap 


Ford says that sales -in 
Europe of these vans jumped 
from under 10,000 in 1980 to 
35,000 in 1983. The sector has 
become too large to ignore yet 
not large enough to make the 
development and production of 
a European van worthwhile, 
Ford suggests. 

Ford’s answer it ito bring in 
the. Mazda Econovan -to fill the 
gap m its range between the 
car-based Fiesta and Escort vans 
and the Transit. The Japanese 
vans will be sold at first through 
Ford car dealers -io^Dmunarfc, 
Norway and West Germany. The 
company expects to register 


about 5,000 in a full year. 

The - vans might also go to 
Finland and Ford admits it is 
looking at other European mar- 
kets where the potential volume 
prices charged for rival products 
and exchange rates would make 
Japanese imports viable. 

The Japanese first made their 
presence felt in- the European 
commercial vehicle* business 
with car-based vans and micro- 
vans but five years ago moved 
up to medium vans with higher 
value. There ms some evidence 
that the * process of moving up 
markflet will continue because 
the Japanese are now showing 
Interest in the European market 
for light' truck's. 

Toyota, Mazda and Isuzu all 
exhibited trucks, Mitsubishi pre- 
sented its six-tonne range and 
Hino showed medium rigid 
trucks in the 1 Oto 15 tonne 
class ar the Brussels Motor 
Show in January. 

Mr John 'Lawson, head of 
DRI Europe's automotive group, 
says: “This is a development 
which augurs increasing com- 
petition in “ entural ” countries 
< those which have no vehicle 
producers of their own) like 
Belgium itself, even if the 
Japanese presence in this 
weight range currently is 
slight” 

He predicts that the six- 
tonne sector is the most likely 
candidate for greater Japanese 
penetration in the near term 
but “ Mitsubishi, with assembly 
operations in Portugal .and 
Holland, and Hino; which re- 
cently came close to a joint 
production deal • with Britain’s 
ERF, are clearly concerned to 

CONTINUED ON PAGE 2 


Left: Advance view of Ford’s new Transit during trials in 
Finland, and t above) the familiar van it will replace. The 
new Transit enters a sector with many challengers 


Japan’s penetration of W. Europe 
purpose-built van market 


(market share %) 








1980 

1982 

1982 

1983 

2984 t!98S 

Austria 

12.0 

23.5 

22.0 

27.2 

27.4 

24.3 

Belgium/ JLusembourg 

30.1 

36.5 

23.7 

36.6 

37.3 

37.1 

Denmark 

33.2 

35.6 

37.9 

47.0 

58.7 

53.2 

Finland 

44.1 

53.8 

60.4 

66.8 

68.3 

64.4 

France 

6.7 

5.5 

C.1 

6.4 

717 

6.5 

Ireland 

47.3 

67.3 

65.6 

67.8 

60.1 

68.9 

Italy 

0 

0 

0 

0 

0 

0 

Netherlands 

17.5 

232 

21.5 

26.9 

32.4 

33.5 

Norway 

41.4 

48.7 

472 

42.6 

51.1 

46.0 

Portugal 

522 

59.2 

49.8 

55.1 

51.3 

50.2 

Spain 

0 

0 

0 

0 

0 

0 

Sweden 

19.5 

18.0 

22.2 

24.6 

29.6 

29.7 

Switzerland 

30.1 

38.5 

40.5 

40.1 

44.1 

40.4 

UK 

13.2 

16.6 

12.0 

14.6 

15.2 

14.0 

West Germany 

4.5 

11.7 

13.6 

19.4 

26.1 

27 2 

Total Western Europe... 

11.8 

16.7 

16.4 

18.8 

21.6 

21.1 

t First three quarters. 
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IT’S LIKE HAVING EVERY 

GHTH GALLON FREE. 




DoiYt be' deceived by that familiar Transit bonnet 
line: beneath it lurks an economic mirade. 

. The first-ever.directin^ction diesel developed 
specially for the medium van. Test drive it, and you'll be 
Sb impressed by the way the 25 litre Di moves you 
Jbuid well rfiiss what doesn't The fuel gauge 


THE COMPETITION CANT COMPETE. 

Even in mixed driving, semi-laden, Ford calculate 
a one-tonne Transit Di is capable of 36 mpg* 

Over 25,000 miles - less than a year's driving for 
many "trunking’ vans - such mtserfy thirst makes the Di 
about £150 cheaper to run than the next best fuel 



efficient van on the market It really is like having every 
eighth gallon free. 

Itt also like having your cake and eating it 

So simple is the new engine that it cuts overheads 
as well as consumption: so efficient is it that all the 
familiar drawbacks of diesel van 
operation are removed at a stroke. 

MORE POWER FROM LESS FUEL 

Gone is the glow-plug, the 
waiting and wondering about ignition. 

Gone, too, is the ponderous two- 
stage combustion process of indirect 
injection, which blcwsso many 
unbumt hydrocarbons out through 
the exhaust and gives diesel its 
"Smelly" reputation. 

The development by Ford of 
“Swirl" technology (see diagram) 
enables faster, more thorough mixing 
of air with fuel, and their combustion 
a split-second later in the one place 
where energy can be translated 
directly into output The piston crown. 

While the Di sips less than any comparable diesel, 
it revs more freely ana develops maximum torque higher 
in the power band. At the same time, careful choice of 
gear ratios means that it drives and accelerates like a 
' petrol engine. 


KD > D'.Kri. i iMJrCTION sREAKT t'RCTiJGn : 
THE INSIDE STORY . 


As a result you feel the benefits in the two places 
that count most under your right foot and in your wallet 
AWARD-WINNING ECONOMY. 

To prove it we’ve picked up a Design Council award 
for an engine that leads the way in which manufacturers 
will move in future to improve feel 
economy." 

WHAT’S A GARAGE? 

While the Transit Di is speedy on 
the road, you'll find that its no quicker 
into the garage. 

Simple oil and filter changes at 
6,000 miles, and majorservice 
intervals only at 12,000, make the Di 
as cheap to run as it is to feel. 

More than £130 million has 
been invested by Ford in giving 
the Di its unique blend of 
economy with performance; so its 
hardly surprising the others have some 
catchinguptoao. 

With feel the price it is. though, 
can you afford to wait? 

•Foe* economy figure a«0 an average 0 * Ihe EL A urban cycle and a coniunt 56 mph. and both 
performance and fuel economy am meosteed and calculated by Ford Motor Company Limited 
in line with EEC piotcduie 80 12681LEC. 41 sn published hgurn. 

FORD TRANSIT. 

FORD CARES ABOUT QUALITY: 
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PICTURED RIGHT 

Above: Bedford's 1 tonne Midi van, based on the leoza WFR, 
is already making its mark. Below: The Renault 4 van, for 
many years Europe's best-selling commercial vehicle 

Europe’s makers 
face the attack 


The UK’S production 



Car-derfved van Car-derived van 


Panel van 



petrol 

diesel 

petrol 


1983 

1984 

1983 

1984 

1983 

1984 

BL 

25,145 

18,040 

_ 

— 

35,085 

25,870 

Ford 

21,230 

25,880 

_ 

2,855 

47,265 

38,495 

GM Bedford ......... 

10*920 

9,275 

4,466 

6,635 

11,835 

10,003 

PSA 


MS 





Renault TX 


_ 



— 

170 

130 

Total 

Source: PR8. 

57,300 

53,192 

4,460 

M90 

94,355 

74505 


Panel van 
diesel 

1983 1984 

13.180 16.415 

9,545 9,925 

5,195 5,715 

2,495 2.620 

30,410 344*73 


Light truck 
petrol 

1983 1984 


700 400 


Light trade 
diesel 

1983 1984 

L300 L800 

6^260 7,410 

3450 3420 



___ 2.725 2.755 

700 400 1M40 15485 


CONTINUED FROM PAGE 1 

maintain a European profile at 
higher weights." 

Meanwhile, there is no doubt 
about the most important event 
for Europe's light commercial 
vehicle sector in the near term. 
Early next year Ford will 
launch the replacement for its 
20-year-old Transit, for much of 
its life Europe's best-selling 
medium van. 

During the past five years the 
Transit has had to cope not 
just with Japanse competition. 
There has also been a stream 
of desirable new vehicles from 
its European rivals: the new 
VW Transporter, the Renault 
Traffic, Fiat’s Ducato, the 
Peugeot J5, Citroen C25 and 
Talbot Express. 

But sales of the Transit have 
held up relatively well in spite 
of the Wense competition, 
thanks to Ford's strong and 
well-spread dealer network in 
Europe. Transit output actually 
rose last year, from 88,000 to 
83400 with the help of Ford's 
direct-injection diesel, launched 
in the van in April, 1984. 

Ford has spent well over 
£200m for highly-automated 
equipment for its van plants at 
Southampton In Britain and 
Genk in Belgium to put the new 
Transit into production. It 
should be money well-spent 
because the company believes 
the medium van sector will be 
the fastest-growing In Europe's 
commercial vehicle market 
rising from 641,000 last year to 
710,000 in 1990 or possibly — 
given he right economic tircum- 
stances— to 750,000. 


The company also predicts 
that diesel vans will be 1990 
take B5 per cent of the business 
compared with 55 per cent today 
and that every market in 
Europe, bar the UK and "West 
Germany, will switch almost 
entirely to diesel power. 

Europe's light commercial 
sector was relatively weak last 
year. Output of vans up to 3.5 
tonnes gross weight (including 
car-based vans which Ford did 
not include in -the previously- 
mentioned forecast) fell last 
year to 770,000 in the five major 
production countries (France, 
Italy, the Netherlands, West 
Germany and the UK). This 
was a 6.7 per cent fall from 
the 82,000 for 1963. 

DRI Europe forecasts a 
recovery to 813,000 this year 
and then a steady climb to 
878,000 by 1990. 

Forecasters 

Production of light and 
medium rigid trucks (3.5 to 
149 tonnes gross weight) was 
also depressed in 1984 at 
150,700 against 157.000 the 
previous year. DRI reckons that 
output this year will be about 
156,000, rising to 169,500 by 
1990. 

The forecasters feel that for 
the foreseeable future light 
commercial vehicle output in 
Europe- will sot return to the 
1980 level. In that year the 
Europeans produced 979,300 
vans of up to 3.5 tonnes weight 
and 245,400 light and medium 
trucks. 

But then came the Japanese 
onslaught. 


All eyes on the new Transit 
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Market shares In Western Europe 




1980 

1981 

1982 

1983 

1984 

Light CVs (000) 

353.6 

34&2 

396.8 

4348 

418.8 

Renault ...... 

346 

36.7 

343 

33-3 

30 JL 

Peugeot Grenp 

25.2 

22.9 

20.2 

17J2 

16J2 

Japanese 

5.4 

8.2 

10J. 

10.8 

11.4 

Flat 

10.0 

10.6 

9.7 

10.0 

141 

Ford 

4.6 

3.5 

41 

49 

6.5 

General Motors ... 

46 

45 

4J 

49 

65 

Seat 

0.5 

0.6 

LS 

47 

5.4 

BL 

7-9 

5Jt 

3.2 

6.1 

47 

VW (VAG) 

LO 

2.1 

2 A 

40 

08 

Other source 

0J 

0.1 

9JL 

0.2 

O 

Medium CVs C000) ... 

6646 

6449 

637.5 

6546 

6442 

Japanese 

1L8 

16.7 

16.4 

105 

2L6 

VW (VAG) 

202 

19.5 

17J 

16-3 

149 

Ford .............. 

18.5 

148 

18.0 

143 

104 

Peugeot Group ...... 

1L1 

9.1 

105 

9.8 

9.2 

Flat .. 

6.4 

M 

7J» 

09 

9J3 

Renault Group 

£2 

8.5 

8.6 

06 

07 

Mercedes 

SB 

9.1 

9.1 

M 

66 

BL 

43 

3.7 

3-6 

45 

45 

General Motors ... 

6.8 


46 

3J» 

3.6 

Htr. Iberica ......... 

L9 

L7 

L5 

L8 

L9 

Lada Niva 

L4 

6.9 

11 

1.3 

L2 

Land Rover Santana 

L3 

L3 

LI 

0.6 

— 


Industry sourew. 


The UK 

JOHN GRIFFITHS 


THE current state of the UK 
medium van market could be 
compared to that of a mediaeval 
county facing a change of 
sovereign. The undisputed king 
for 20 years, though far from 
dead, is fading and in not many 
months will be gone. Parts of 
the kingdom are being picked 
off by would-be usurpers. But 
amid all their warrings. Obey 
keep glancing uneasily to the 
South, from where the king's 
heir will rise. . . . 

South lies Southampton, 
where Ford has invested £74m 
in sophisticated new facilities to 
produce the successor to the 
Transit, currently code-named 
Triton. 

Throughout much of its life, 
the Transit had been not only 
the UK's single best-selling 
commercial vehicle, hut 
Europe's as well. With con- 
siderable help from the 
economical 2.5 litre directly- 
injected diesel engine added to 
the Transit’s specification last 
year (a project which in itself 
cost Ford 3198m), It has 
retained clear market leader- 
ship in the UK ahead of main 
rivals Freight Rover and 
Bedford. 

Almost certaintly, that wd 
twiw'w the case until its succes- 
sor — which will carry the same 
name — is launched early next 


The new Nissan diesels 

Examine the case for a new Nissan diesel and you’ll soon reach your verdict 
Like all Nissan commercials they’re superbly designed and engineered for reliable, 
durable service. They’re folly specified too, with 
high levels of equipment as standard 
ft all adds up to such excellent value 
for money, it will laugh the competition 
right out of court 


|§P^||§§i 


The Cabstar Diesel really 
does mean business. The 
advanced 2488cc 0HV engine 
delivers 72 bhp at 4,000 rpm for 
plenty of load pulling power for 
payloads up to 1855 kg. Equipment 
includes# 5 Speed gearbox 

• Spacious load platform 10 ft. x 5 ft. 

• Folding sides and tailgate • Powerful 
heating/Vfentilation system • Push 
button radio • Laminated windscreen 

• Double passenger seat 



...an open and shut case 


The Urvan Diesel performs 
reliably and economically in the 
most demanding work conditions. 
The new 2289cc OHV engine 
produces 67 bhp at 4,000 rpm 
for effortless load pulling of pay- 
loads up to 1250 kg. Standard 
features include • 5 Speed 
gearbox • Push button radio 
0 Two speed wipers • Power 
assisted front disc brakes 
•Heavy duty suspension 
# Large sliding side door and a 
wide high lift tailgate for easy 
access to a cargo area 10ft long by 
5ft wide with a corrugated floor for 
extra strength. 



year. 

But not even Ford's much- 
admired marketing abilities 
have been able to prevent a 
vehicle which once accounted 
for approaching half the sales in 
its market sectors from begin- 
ning to slip back. 

In 1983, the Transit bad a 
29.9 per cent share of the 
market for vans of between IB 
and 2.5 tonnes gross vehicle 
weighty and larger versions 47.3 
per cent of the 2-3.5 tonnes 
sector. Last year, the Transit 
lost hardly any ground in the 
lighter sector (28.7 per cent), 
but the heavier vans fell back 
to 43.3 per cent. 

In the first five months of this 
year overall, the lighter Tran- 
sit's share has actually increased 
slightly — but the 29.3 per cent 
figure shrouds a plunge to 
about 25 per cent in both April 
and May. The larger van’s share 
in the first five months dipped 
to 40.8 per cent, and to 347 per 
cent in May. 

This has taken place, accord- 
ing to some of its rivals, 
despite Ford, with Renault 
being among the most active in 
the market in terms of promo- 
tional activities. 

The Transit has had to cope 
not just with advancing age, but 
with the crowding into the UK 
marketplace during the past 
three or four years of an unpre- 
cedented number of new rivals. 

The threat from Japanese 
producers has been nowhere 
near as Intense as In other Euro- 
pean markets, because of the 
Anglo-Japanese "gentlemen's 
agreement" restricting the 


Japanese share of the medium 
vans sector to a wuy<Tn>im of Z1 
per cent. 

But apart from a revitalised 
Freight Rover (BL's specialist 
vanmaking subsidiary), the 
Transit has been facing opposi- 
tion from Volkswagen's Trans- 
porter. Renault's Trafic/Master, 
the Express range from Talbot, 
the Ducato from Fiat. Peugeot 
J5, Citroen C25 and a wide 
range from Mercedes. 

Meanwhile, the CF van pro- 
duced by Bedford, General 
Motors' UK commercial vehicles 
arm, is now being comple- 
mented by a new 1-tonne van. 
the Midi (based on Irazu of 
Japan's WFR) which, though 
smaller, already shows signs of 
stealing sales in the traditional 
medium vans sector. 

None of Ford's rivals is under 
any illusions, however, about the 
severity of the challenge they 
will face from the new Transit 
from early next year. Indicative 
of Ford's view on the subject is 
that whereas it built 89,200 
Transits last year, it is creating 
capacity for 135,000 of the new 
model. 

It expects 80 per cent of pro- 
duction to be diesel, in line 
with its view that diesels will 
capture virtually the entire 
European market for medium 
vans by the end of the decade. 
Its direct injection unit, a 
"world first" for a medium van. 
has a roughly 15 per cent fuel 
economy advantage over con- 
ventional, indirectly-injected 
diesels. And it has an aero- 
dynamic shape rumoured to slip 
through the air with the ease 


of a car. 

Mr George Simpson, managing 
director of Freight Rover, ack- 
nowledges it as representing 
"very formidable competition . . . 
but companies like Freight 
Rover will each respond in their 
own way." 

In Freight Rover’s case, that 
will mean a number of specifica- 
tion changes to its Sherpa ranges 
this year, aimed at maintaining 
the rapid progress the company 
has made since it came dose to 
being shut down In 1981. - 

In that year, Freight Rover 
produced 9,000 vans and had a 
sector market share of Jost over 
8 per cent. This year, with half 
the 1981 workforce, it expects 
to produce about 2O.O0O. Over 
the past ten to 11 months, Mr 
Simpson points out, it has been 
taking about 14 per cent . 

A significant contribution has 
been made by the 210, a larger, 
wld e-bo dies version of- the 
Sfceipa which extended Freight 
Rover’s market coverage up- 
wards into the 2 .8-3. 5 tonnes 
sector. Tbe sector has become 
an increasingly important one, 
growing Cram 28,000 units a 
year in 1981 to, predicts Mr 
Simpson, 47,000 units ti*a year. 

The growth, he suggests, is 
partly the result of former 
operators of Ugbt trucks becom- 
ing more aware of the carrying 
capacity of the larger vans and 
the advantages of not needing 
an operatnriarllcence up to the 
3.5 tonne break-point. 1 

Equally, operators who used 
to ran two smajlervans, he 
suggests, are finding tint they 
can often . meet tfielr require- 
ments with a single large van. 
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The new Cabstar and Urvan diesels. The choice is yours. 
See the evidence at your local Nissan dealer now. 




NISSAN 


8 cwt Sunny Van 
£3,999 


lion Pick-Up 
£ 4.472 


Cabstar Pick-Up Petrol 
£ 5.474 


4WD King Cab Pick-Up 
£ 6,069 


Delivering 

Reliability 


Stylists meet family 
demand for vans 


ALL PRICES QUOTED ARE EXCLUSIVE OF VKi; DELIVER); NUMBER PLATES AND ROAD FUND LICENCE. NISSAN UK UD, NISSAN HOUSE. WORTHING, SUSSEX BN13 3HD.TEL (0903)68561. 


The U.S* 

TERRY DODSWORTH 


YOUNG, urban professionals, 
the so-called “ yuppies," who 
are reviled as the “briefcase 
etas’ yet slavishly pursued by 
every marketing executive in 
the U.S., have some strangely 
adventurous tastes. 

According to a new study, 
they now account for more than 
half of the small van and mtai- 
vaa market in tbe U.S„ two of 
tbe fastest-growing market 
sectors in America’s commercial 
vehicle category. 

The study, commlsiQned by 
Newsweek magazine, shows that 
pickups and vans heave broken 
away decisively from their tra- 
ditional market base as work- 
horse vehicles bought primarily 
for business purposes. The 
majority of buyers are from 
middle-income groups earning 
about £35,000 a year. Most ore 
college-educated and a signifi- 
cant number use their vans as 
the primary household vehicle. 
Many go to work in them as 
well. 


Remodelled 

None of this would have 
happened without a classic 
demonstration of supply-side 
economics — the creation of a 
market by U.S. manufacturers 
who developed a range of now 
products that look very dif- 
ferent from their predecessors. 
These remodelled vehicles cover 
the full gamut of the market, 
from robust, hut modisMy- 
styled pickups such as tbe Ford 
Ranger and Chevrolet S-10, to 
the <re-de£igned Jeep range and 
the growing duster of minivans. 

The combined effect of the 
renewed interest in these light 

commercials was to push sales 
of vehicles in the class 1-3 
categories (weighing up to 
14,000 lbs, or seven U.S. tonnes) 
to a record 3.9m units. This 
total was the highest since 
1979, when the industry 
registered 3 -3m sales in these 
sectors, and just lm more than 
in 1984 

Most companies did well with 
their light conventional trucks, 
which provide the mainstay of 
the market. But the most lively 
action was in the newly- 
promoted market sectors, such 
as the compact (ie small) pick- 
ups. the compact sport utility 
vehicles (van-shaped models 
with full windows like a car), 
or the compact passenger vans. 

In the minivan sector, 
for example, Chrysler’s early 
success with what was regarded 
as a daring gamble at the begin- 
ning of 1984 has led to boom- 
ing sales and a market which 
has grown from nothing to well 
over 200.000 vehicles last year. 

The vast maloritv of those 
sales were provided by Chrysler 
itself, with its Caravan and 
Vpyager models. although 
Toyota sold 34,000 of its im- 
ported version. Significantly, 
about 76 per cent of respond- 
ents to the Newsweek question- 
naire said they had bought one 
of tbe Chrysler versions. 


No one in the U4J. ever has 
the monopoly of a. good idea 
for long; and both General 
Motors and Ford are now 
moving in on Chrysler’s patch 
with minivan vehicles of their 
own. GM*s Astro, competitively 
priced against the 19,000 
Chrysler products, winch have 
been going at a premium over 
their sticker price, is now on 
the market. 

Ford looks as though at will 
be at least six months behind 
its larger competitor with its 
own A e-roster, an extremely 
slickly - styled aerodynamic 
vehicle. 

Compact iplckups produced 
just os bright & performance 
last year, as the domestic 
manufacturers increased their 
sales from 427,000 units to 

547.000, and the Importers from 

462.000 to 570,000. 

This has been -a fiercely 
competitive market since its 
development as port of the 
Californian beach cult, but it is 
now beginning to take second 
place In the growth stakes to 
the compact sport utility 
vehicles, where tbe U.S. pro- 
ducers and the importers are 
fi ghting another fierce battle — 
with the domestic manufacturers 
well in the lead for once. 

Tbe key products here are 
the Blazer cange from Of, the 
Ford Bronco 11, and American 
Motors' Cherokee and Wagoneer 
XJ vehicles. Sales overall soaped 
last year to 429,000 units from 

247.000 in the previous year, 
the sort of growth rate that 
produce fat margins for manu- 
facturer; trying to keep pace 

with demand. 

GM has scared particularly 
heavily in this market, with 
sales of its Chevrolet Blazer 
“ S ” jumping from 80,000 to 

140.000, and of its Jimmy “S" 
from 15,000 to 33,000. But 
American Motors, the U5. 
affiliate of Renault has experi- 
enced an equally sharp growth 
curve with its new Cherokee 
XJ range, which came from 
virtually nothing in 1983 to 
sales of 56.000 last year. 

Indeed, the Jeep division of 
American Motors, which makes 
the Cherokee along with a 
variety of derivatives of the 
traditional Jeep range, has 
suddenly shown signs of - 


U.S. sales by sector 


renewed vigour over the last 
18 months. Sales practically 
doubled last year; to 140,000 
units, and In the first four 
months of this year were run- 
ning' comfortably ahead of last 
year’s performance. 

The other big newcomer to 
UB. production was Nissan, tbe 
Japanese company, which in 
1984 had its first full year of 
output from its recently-con- 
structed Smyrna plant in 
Tennessee. Nissan’s pickup sales 
reached 95,000. and are con- 
tinuing to grow this year. 

So far this year; sales in hte 
light van and pickup sector are 
continuing well ahead of 1984, 
with total registrations reaching 
1.4m against 1.1m to the end 
of April- Manufacturers are 
expecting the pace to slow a 
little in the second half, and 
for the year as a whole are 
forecasting a market only 
slightly up on last year's at 
3.8m units. 

Hybrid 

After that they expect a dip 
in 1986 and then a continuation 
of strong growth for the light 
van market which appears to 
be emerging as a hybrid 
between the formerly distinct 
c om mercial vehicle and car 
markets. 

The driving force in the 
development of this new sector, 
say the marketing men is tbe 
need of many families for 
vehicles that combine the 
traditional comfort of a saloon 
with the versatility and carrying 
capacity of a small truck or 


Perhaps the key to this 
change ties in the attention the 
stylists hqy* given to these sort 
of vehicles for the first time. 
They have come up with pro- 
ducts that appeal to women as 
much as men, and therefore 
have a broader attraction to 
the average household. 

Revealingly enough. Jeep has 
found that 40 per cent of its 
drivers today are women, and 
with more and more women now 
taking to fhe‘ roads, the 
reliability of these vehicles, 
which often have four-wheel- 
drive as well, counts heavily in 
the showrooms. 


light conventional 

Compact domestic pickup 

Compact impozt pickup 

Specialty pickup 

Standard sport utility 

Compact sport utility 

Standard van 

Compact van 

Standard passenger van .......... 

Compact passenger van ..... 

Track station wagon 

Total light duty 


1983 

1984 

1,065,350 

1,266550 

427,200 

547,059 

461,900 

578^85 

48,765 

39,930 

106950 

131,565 

347*450 

429,246 

428,145 

440990 

18 

37,450 

103,630 

UL820 

16,260 

260350 

67,679 

86,055 

2468425 

2.877,680 


reisrn 

Sirhi 


Source: Ward’s Automotive Yearbook, 


v. 
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Vans and Light Trucks 3 


Manufacturers enlist Japan’s product strengths 


West Germany 

JOHN DAVIES 


“WHY SHOULD we leave the 
market to the Japanese without 
a fight? ” - Such questions have 
been con&ontiiig motor vehicle 

executives ■as competition from 
Japan, and sluggish - economic 
trends have added to pressures 
in the West German market for 
smaller commercial vehicles. 

As part of Hs strategy in the 
face of this challenge, Ford has 
decided there are advantages in 
taming to Japan itself to exploit 
Japanese strengths in the small 
- van sector of .the commercial 
vehicle market. . As e result. 
Ford is currently preparing for 
its West German launching of 
-the Ecanovas, mode by Mazda, 
.its- Japanese associate, in which 
k has a 25 per cent stake. 

The van, -with, a payload ' of 
np to 800 leg, will fit] a gap 
between the caa>derived Ford 
Fiesta Express and Ford Escort 
Express on the one hand and 
the Transit vans and trans- 
porters on ithe other. But Ford 
took the view that * would not 
be economical to develop and 
build soidi a van just for 
Europe. 

The .Econovan is- already 
being offered, with either a 
Mazda or Ford badge, in Japan,' 
Australia, New Zealand, Malay- 
sia and some other markets. It 
is to be offered,, only under the 
Ford badge, in West Germany, 


Norway and Denmark. Import 
restrictions prevent it being 
sold in the UK, France -or Italy, 
the company points 01 & 

The van will be one of the 
-array of vehicles Launched by 
manufacturers at the Frankfurt 
Show in September. Ford's 
plans envisage sales of about 
3,500 a year in West Germany 
and perhaps 1,000 a year in 
Norway and Denmark combined. 

Ford company statistics show 
that its share of tire /total West 
German market for light- and 

medium - weight commercial 

vehicles has slipped from a 
peak of 15.5 per cent in 1979 
to 9 per cent in 1983 and 8.5 
per cent last year. The Transits, 
In their particular sector of 
. the marked bad an S3 per cent 
share last year, compared with 
93 per cent gn 1983. 

The combination of a sluggish 
market and more intense com- 
petition bit Volkswagen's 
commercial vehicle .operations 
severely In recent years, with 
production and market share In 
West Germany costing under 
pressure. 

Output of VWs Type 2 trans- 
porters at its Hanover plant 
declined from 227375 in 1989 
to 155,500 in 1983 but the 
decline was halted last year, 
with - - production edging up 
slightly to 157,595. Production 
of the larger LT transporter s 
has" fallen from 34385 in 1980 
to 20.980 last year. 

Although the West German 
market is still fairly flat, VW 
has been finding <& revival in 



Flat’s successful Dueato, seen here as a passenger carrier. 






Italy 

JAMES ftUXTON 


FOR THE FAST few weeks 
the Italian media -have been 
Jammed with advertisements 
for one thing — foreign-made 
vans. The different foreign 
manufacturers of commercial 
vehicles are, in their separate 
ways,, assaulting the : pre- 
dominance of. -Fiat Auto in-, 
the "vans . and light tracks 
market ; • ^ ■ 

Fiat Auto has an even 
bigger share of the domestic 
market for vans than it has 
of the ear market Its share 
went up from 40.4 per cent 
in 1981 to 533 per cent in 
1933. Bui by last year it 
had peaked: the Turin-based 
company took 52JI per cent 
of a market that was in fact 
fractionally smaller— at 96,575 
vehicles— than . that of the 
year before. This year Fiat 
Auto reckons it is holding its 
position. 

The main reason for Fiat 
Auto's success in- the Italian 
van market is the Dueato, a 
U tonne vehicle which plat 
Introduced in late 1981. The . 
Dueato immediately doubled 
the company's share of this 
sector— it went up from 26.7 
per cent in 1981 to 56 per 
cent last year. 

The Dueato range consists 
of smart modern vans and 
light trucks which are pro- 
duced to a standard of finish 
usually associated with cars. 
The Dueato. is made in a 
highly-automated plant at Val 
di Sangro on the Adriatic 
coast near Pescara, in a joint 
venture with the French PSA 
group. . .The. van is marketed 
in France -with Citroen, 
Peugeot and Talbot badges. 

With the Dueato, Fiat filled 
a serious gap in Us product 
range— which lacked, a diesel 
van In this sector of the mar- 
ket, despite the fact (bat 
diesel fuel- in Italy is one 
third cheaper than petrol. 

The Dueato took market 
share away from Ford (with 
its Transit), as wen as 
Renault, Bedford and Ley- 
land. 

Now the foreign manufac- 
turers are fighting bade. Fiat 
does not at this stage feel 
very worried— the company 
argues that when you reach 
the level of market penetra- 
tion ft had achieved In 1983 
yon can hardly expect to .in-' 

. crease it especially as com- 
petitors bring ont new models. 

Bnt Ford is poshing its hew 

Transit as a direct : com- 
petitor to the Dueato, and 
Bedford, Volkswagen and 
Mercedes are advertising 
heavily to promote their 
vans.. ... 


And in the smaller sector 
of the market— that for 500kg 
vans — the near saturation 
achieved by the bos-like Fiat 
Fiorino is now being chal- 
lenged. Citroen has launched 
its CIS and Ford has pot in 
the Escort The result is that 
Flat Auto’s share, which last 
year slipped to 86 pec cent 
from 87.6 per cent of the 
year before, is now down to 
about 81 per cent, on the 
-basis of Flat’s own estimates 
for the first few months of 
this year. ' 

le the sector for larger 
vehicles — those between L5 
and 1.8 tonnes— Flat Auto has 
to confront competition from 
the Flat group itself. The 
Flat 242 is similar in appear- 
ance to the Daily and Crista 
vans (In the 1.5 to 2.5 tonnes 
range) produced by Iveco, 
Elat’s commercial vehicles 
subsidiary. 


Choose 

The Grinta /Daily range is 
stronger and many people 
choosing between it and the 
older petrol-engined Fiat 242 
are inclined to go for the 
more powerful vehicle. The 
Fiat 252’s share of its sector 
has declined to about 14 per 
cent in 1984, compared with 
23.5 per cent in 1981. 

-The Daily /Grinta range, on 
the other hand, has gradually 
poshed np its market share 
from 49 per cent of its sector 
in 1984 to an estimated 54 
per cent this year, thanks in 
part to the introduction of a 
turbocharged model. 

Out of the 96,575 com- 
mercial vehicles sold in Italy 
last year, almost 51.000 were 
Flats and a further 12.500 
were Ivecos. Ford had the 
next biggest market share 
with 10.8 per cent of the 
market Renault 7.2 per cent, 
Volkswagen 5.8 per cent. 
General Motors (which 
includes Bedford) 42 per 
cent. Ley land sold only 81 
vans, -winning Just 0J. per 
rent of the market. 

On the European scale, 
Fiat has pushed its market 
share np from 8.8 per cent in 
1983 to 10.1 per cent last year 
—in the seven major Euro- 
pean countries: Belgium, 
France, Germany, Italy, Hol- 
land, UK, Switzerland and 
Austria. The credit is given 
mainly to the Dncato which 
sells particularly well in West 
Germany- to France, of 
course. Fiat is represented 
only by the Fiorino. 

The market share figures 
put Fiat in fifth place in the 
European market — behind 
Renault, Ford. Volkswagen 
and the Japanese manufac- 
turers. 


W. Germany’s production 

Gar-derived van 

Car-derived van 

Panel van 

Panel van 

Light track 

Light track 


petrol 

diesel 

petrol 

diesel 

petrol 

diesel 


1983 1984 

1983 

1984 

1983 1984 

19S3 1984 

1983 1984 

1983 

1984 

Daimler-Benz 

— — 


MM 

3,960 — . 

44,530 — 

^ 

16,550 

20,790 

Ford 

26,160 — 
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— „ 



GM Ope! 

11,180 — 

5,410 

9,320 

_ 

_ 






Iveco 

— — . 

— 





— _ _ 

_ _ _ 

855 

490 

VW-MAN 

3.800 — 

1,895 

6.855 

77,120 — 

57, OSS — 

140 — 

2,645 

2^50 

Total 

41JL40 — 

7,305 

16,190 

81,080 — 

101,590 — 

140 — 

20,050 

23,630 


Sou ice: PRS. 


Italy’s production 


Capderived van 
petrol 


Car-derived van 
diesel 


Panel van 
petrol 


Panel van 
diesel 


Light truck 
diesel 


Alfa Romeo 
Fiat-Iveco .. 

Sevel 

PSA 

Fiat 

Total 


1933 

1934 

2983 

1984 

2933 

2984 

1983 

2984 

2933 

2984 







_ 

12,278 

11.084 

706 

1.257 

so 

27 

6,775 

5,548 

950 

740 

428 

— 

34,126 

31,516 

20,294 

18,520 



, , 


15,607 

11.109 

20,309 

21,054 

— 

, 







— 

6,282 

6.796 

29,619 

24.471 



_ 

6,775 

SMS 

950 

740 

34,595 

28,989 

84,760 

78 ,298 

£0,344 

28.547 


some export markets, including 
the UK. In the first three 
months of this year, production 
of its Type 2 transporters was 
running 8.7 per cent ahead of 
a year earlier at 46,275. LT 
output was up 20.9 per cent at 
6,900. 

VW does not envisage any 
further short-time working, 
which was a feature of life a/t 
the Hanover plant. The number 
of employees at Hanover (which 
also produces car engines) has 
been scaled down from 22,009 


to 18,300 over the past four 
years but VW believes the 
situation has stabilised. 

In a recent move to exploit a 
useful niche in the market, 
series production of new VW 
four-wheel-drive small buses 
and transporters started up at 
the works of Steyr-Daimler- 
Pucb at Graz in Austria. Kits 
for these vehicles are being 
despatched from VW’s Hanover 
plant. Production has been run- 
ning recently <at about 30 a day. 
but is expected to be boosted 


to 40. 

As part of its growing world- 
wide network, VW also plans lo 
deliver knocked-dowo kits of 
small commercial vehicles for 
assembly at a new factory to be 
built in Tunisia. The factory, 
due to start up in mid-1987. will 
also assemble Golf and Jetta 
passenger cars. This project, 
which has VW’s support, is 
actually a joint venture of local 
Tunisian businessmen, develop- 
ment banks and the VW and 
Andi importers in Tunisia and 


Belgium. 

The plant is due to reach pro- 
duction of 2.000 light commer- 
cial vehicles and 3,000 passen- 
ger cars by the end of 1988. 
Planning of the project rests 
with DTeteren, the Belgian VW 
and Audi importer, which has 
tiie advantage of traditionally 
close business links wilh North 
Africa. 

A current problem child for 
VW is its Caddy pick-up truck, 
which is produced through TAS 
in Yugoslavia for the local 


Yugoslav market and export 
markets. In West Germany, the 
Caddy has not lived up to 
original expectations and VW 
has been endeavouring to 
heighten the market’s aware- 
ness of the Caddy's potential. 

Daimler-Benz is taking steps 
lo modernise the range of light 
transporters being produced by 
Mercedes-Benz Eespana, its 
majority-own i'd subsidiary in 
Spain. The vehicles, with pay- 
loads between 850 kg and 
1,800 kg. are sold in Spain and 
in more than 20 export markets. 
The modernised models are due 
to start rolling off the assembly 
line at the Vitoria works by 
the end of next year. 

The company is also joining 
Mitsubishi of Japan in develop- 
ing a new lightweight model 
based on the Japanese manufac- 
turer’s L300. The vehicle, with 
a payload of up to 800 kg. will 
round out the model range in 
the lighter market sector. 

The jointly-developed model 

is due to go into production in 
Spain by the end of 1987 and 
initial outpt of 10.000 a year is 
envisaged. 

Daimler-Benz says the vehicle 
is to be marketed in Spain and 
in “some export markets in 
Europe and North Africa." 
Although details have not been 
finalised, these markets arc 
expected to include France and 
Italy, but not West Germany. 

In West Germany, Daimler- 
Benz’s production of trans- 
porters of up to 4 tonnes gross 
weight reached a peak of 53.335 


in 1980. After slipping tc 
44.795 in 1982, output has been 
moving up again, reaching 
46,510 in 1983 and 46,650 last 
year. 

In the first five months of this 
year, Daimler-Benz’s productior 
of transporters of over 2 tonnes 
and up to 4 tonnes gross weight 
was running 5 per cent ahead 
of a year ago. This is sub- 
stantially above the industry’s 
overage performance. 

Daimler-Benz has fared rela- 
tively well in the difficult 
markets in recent years, while 
VW has borne more of the 
brunt of Japanese pressure. In 
the small van sector Japan's 
share has "doubled in the past 
four years, now exceeding a 
quarter of the total. 

Among the Japanese manu- 
facturers intent on the German 
market, Isuzu has received use- 
ful backing from General 
Motors of the U.S. GM has 
paved the way for its Japanese 
associate through dealers who 
also act for Opel, GM's Russels- 
heim-based car subsidiary. 

Overall, the West German 
market for vans and light trucks 
remains subdued. 

New registrations of goods- 
corrying vehicles of up to 2 
tonnes gross weight fell to 
12.850 last year from 14,285 in 
1983, a 10.1 per cent drop. There- 
was a decline of 5.6 per cent 
in new registrations of vehicles 
of over 2 tonnes and up to 4 
tonnes gross weight. The total 
in this sector was 51.530. com- 
pared with 54,575 in 19S3. 


A MAESTRO VAN 
CANTAKEIT. 


DOORS OPEN A FULL l&T 



Easier 


Open wide and say ‘Ah-ha! 
Now thats what I call a loadspace. 1 

The Maestro’s 85.8 cubic feet 
gives it an appreciable 6 cubic feet 
advantage over its nearest com- 
petitor And a massive 19 cubic feet 
over its only other serious rival. 
On payload too it’s way ahead. 
150 kg more than its nearest com- 
petitor to be exact. 


Further 


More 

comfortabl y 

Don’t forget the driver 
In a Maestro van he’ll have ‘an extremely attractive 
working environment* with a ‘well thought-out interior,’ 

forward visibility that’s ‘first-class/ 

firm and 
extremely 
2 didn’t 

say all those 

; nice things. p ,- : . ■ » 

^ ‘Commercial : .. .|s 

§ Motor’ did 


Whatever you use them for, the new 
Maestro vans will always deliver economy. 
With a bigger 12 gallon tank that cuts down the 
fuel stops, the Maestro returns outstanding 
performance figures: 
pushing 40 mpg n 
(composite average) 2 
whether it’s nipping 
around town or on 
a long haul across 
the country. 



AUSTIN ROVER 



THE MAESTRO VAN. NOW WE'RE MOTORING 

Model ihwn: Macsro 700 L. Prices range from Maestro 300 City at £4157 to Maestro 700Lat£4832 excluding VAT, numberplates, and delivery Prices correct at lime of going to press. For run her information wPrrstd page number 344104. 1. Manufacturer^ Dan, 
2. Manufacturer's economy figures under half paykod: Maestro 500 High Compression: Simulated Urban Cycle Sb.impg. Steady 56mph: 45. 7 mpg- Steady 7 Staph: SS.Smpg Composite avenge calculated by combining 40% or the Urban ode mpg. 5017 of the steady 
56mph mpg and HHt of the steady 75«rtpb mpg figures. 3. Based on composite avenge Ibr Maestro 500 High Compression 39.4mpgx 12 gallons = 472.8 mile range. NATIONWIDE CAR RENTALS RESERVATIONS THROUGH BRITISH CAR RENTAL let 0203-77521 
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France’s production 

Cardeiind van Car-derired van 


Panel van 


Panel van 


Light track 


Light track 


petrol 

diesel 

petrol 

diesel 

petrol 

diesel 

1983 

1984 

1983 

1984 

1983 

1984 

1983 

1984 

1983 

1984 

1983 

1984 

75,845 

64,325 

21375 

29.470 

12,600 

9,965 

18386 

16,630 

— 

— 

— 

— - 

137,835 

100295 

8,535 

14.635 

29255 

27,873 

30270 

36,125 

1 

— 

3,310 

2315 

213,680 

164,720 

30.110 

44,105 

41,955 

37,840 

48,650 

52,755 

1 

— 

3310 

2315 


Source: PRS. 


Spain’s production 


Car-derived van Car-derived van 


Panel van 


Panel van. 


Light track 


: A* vr. 




The Renault Trafic to its 4 x 4 version. Renault's Trafie and 
Master ranges have made significant Inroads Into the DK 
market 



petrol 

diesel 

petrol 

diesel 

diesel 


1983 

1984 

1983 

1984 

1983 

1984 

1983 

1984 

1983 

1984 

CAF 

_ 

_ 






_ 



_ 


Daimler-Benz 



_ 


— 

- 


8322 

7,740 

91S 

335 

ENASA 

m— 



— 



_ 

3,679 

3,365 

165 

105 

Ford 

5385 

7400 

_ 

_ 





__ 

— 

— 

— 

Nissan 

— . 



__ 

_ 

_ 

_ 

13,978 

15,040 

2,660 

1,555 

PSA 

20385 

17,570 



4,525 

10 



— 

— 


Renault 

29,513 

24,905 

- - 

_ 

__ 



_ 

— 

— 

— 

Santnnn ._ t . 

— 

— 




8,135 

6325 

9390 

6,405 

275 

96 

SEAT 

26,150 

23,530 

_ 



5 



_ 

— 

— 

— 

Total .. 

82335 

73,105 

— 

4325 

8,145 

6,525 

35370 

32350 

4.015 

2,090 


Source: PFCJ. 


Japan connection brightens gloomy outlook 


Spain 

DAVID WHITE 


MORE THAN ever, Japan Is the 
buzz word far people in Spain's 
vans and light trucks sector. 
Mercedes Benz Espana found 
a Japanese partner and Eansa 
wished it had one. Motor 
Iberica, the country’s biggest 
producer, thanked its lucky 
stain that it bad Nissan to fall 
bade on. 

The outlook for the sector in 
Spain, continues to be un- 
is down and losses are up. The 
remittingly gloomy. Production 
Japanese lifeline has become 
something of a talisman. 

Nobody knows this better 
than Sr Juan Echevarria, chair- 
man of Motor Iberica. He told 
its annual meeting last month 
that business -was "frankly un- 
favourable on the economic 
front" Sr Echevarria then pro- 
ceeded to extol the support the 
company had received from 
Nissan. 

For the second year running 
Motor Iberica 5 S losses were 
neatly double those of the pre- 
vious year. In 1983 they had 
totalled Pts 5.7bn ($33.1m) and 
in 1984 they were up to 
Pts fl.5bn. The company 1984 
production total for vans was 
102 per cent down on the 1983 
output and in light trucks it 
was 26.4 per cent on the pre- 
vious year. 

Gamely „ JJlssan shouldered 


the a palling burden. The 
Japanese have injected some 
$ 12 5m into the company during 
the past 12 months through 
new share issues and con- 
vertible bonds. The investment 
figure for the past year repre- 
sents three tiroes the initial 
outlay by Nissan in Motor 
Iberica. 

Nissan started with a 36 per 
cent stake In the Spanish com- 
pany which it acquired in 1980 
from. Massey-Ferguson. At 
present the Japanese giant owns 
87 per cent of Motor Iberica, 
a company which remains 
Spain’s biggest vans and light 
trucks producers as well as the 
sector's heaviest loser. 

Nissan is taking a long-term 
bet on its four-wheel drive 
vehicle, the Patrol, and on the 
Vanette, both of them pro- 
duced with exports in mind by 
Motor Iberica. The future 
involves the progressive intro- 
duction of all-Nissan technology 
to produce wholly Japanese- 
designed cars in Europe. 

The Talisman theme proved 
relevant for Mercedes Benz 
Espana. In March the parent 
company Daimler Benz reached 
an agreement with Mitsubishi 
over the joint design and pro- 
duction of trucks. The agree- 
ment included a Spanish pro- 
duction centre in 1987 for the 
venture geared to manufacture 
10,000 units a year. 

Mercedes Benz Espana, in 
which Daimley Benz has a 56 
per cent stake against a 25.4 per 
cent shareholding by the 
Spanish public sector and one 
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The Mitsubishi L-300 van which is to be built la Spain by 
Daimler-Benz 


of 25.9 per cent by the Saudi 
bolding, the Overseas Lending 
Corporation, has plants in 
Vitoria as well as Barcelona 
which is Motor Iberica’s opera- 
tions centre. 

Over the past five years 
Pts 6bn have been pumped into 
Mercedes Benz Espana but it 
has remained a constant loser 
and was unable last year to 
make any significant inroads 
into the Pts 3.9bn it lost in 
1983. The company's produc- 
tion of vans dipped by only 
202 per cent in 1984 against 
a 27.7 per cent van shortfall 
in 1983 but those of light trades 
plummeted by 182 per cent last 
year whereas in 1983 produc- 
tion of light trucks had been 
down only by 82 per cent 
against that of 1982. 

The third producer of vans 
and light trades in Spain is the 
INI-owned company Fna** 
which builds the Pegaso 


vehicles, more than on envious 
glance has been cast by Enasa 
In the direction of Motor 
Iberica and Mercedes Benz 
Espana. The Spanish state- 
owned company is currently 
holding talks with Toyota. 

It has in fact been a 
chequered year so far for the 
Pegaso producers. In January, 
amid considerable fanfare, the 
" enga gemen t ” was announced 
between Enasa and General 
Motors. The Spanish company 
and the U.S. colossus initialled 
a memorandum of understand- 
ing to "explore possible further 
badness relationships." The 
Spanish side, the state holding 
company INI, was anxious for 
General Motors to take an 
equity interest in its truck 
company. 

What baa occurred is that 
General Motors bos been a lea 
than aidant wooer and baa 
perhaps been turned off by the 


pressing attitude shown so fax 
by the Spaniards. INI and 
Enasa executives have accord- 
ingly kept up a scarcely dis- 
creet flirtation with Toyota to 
cover their bets and keep alive 
their hopes for a lasting 
p artnerxhip. 

The guiding principle in the 
Spanish public sector group is 
that its automotive division can 
survive only if it has majority 
foreign partners. Thus INI is 
seeking to offload its car pro- 
ducer Seat on to Volkswagen of 
West Germany. In both the car 
and the track divisions ft is a 
question of replacing erstwhile 
partners — Fiat in the case of 
Seat and International 
Harvester In the case of Enasa. 

However, v.nasa is by aU 
accounts something of a handful 
where lasting relationships are 
concerned. The Spanish com- 
pany is proud of its Pegaso 
technology and wants to retain 
it 

In addition, Enasa has com- 
plex side relationships of its 
own which include joint ven- 
tures with ZF of West Germany 
that concern truck transmisstons 
and with DAF of Holland over 
truck cabs as weH as a UR sub- 
sidiary In the form of Seddon 
Atkinson which it acquired last 
year. 

Last year’s results were a 
depressing repeat of the 1983 
losses of close on Pts 3bn. The 
company had hoped to break 
even but it did manage, at least, 
to show a positive cash flow. A 
dratic restructuring and re- 
dundancy plan has brought the 


company's work force down by 
3,000 4o 8,600. 

However, production figures, 
which were up in 1983 against 
1982, took a decided downturn. 
Vans were down by 6.4 per cent 
and light trades, admittedly not 
an Enasa priority, plunged by 
252 per cent 

The Japanese talisman trend- 
setters at Motor Iberica should 
nevertheless be (taken at their 
face value. There are sign at 
the company’s Barcelona head- 
quarters of growing irritation 
with the continuing bad results. 
"We did not foresee ouch <a 
serious and long depression,” a 
senior Ntesan/Motnr Iberica 
executive said recently. 

The Japanese parent company 
Has in fact begun to do what all 
Spanish loss-making companies 
have done down the yeans: ft 
has made a straight appeal to 
the Spanish Government for 
soft term state loons to help 
balance out the massive capital 
injections it is making in Motor 
Imerica. 

This is certainly not what the 
Madrid Gove rnm ent expected 
when it welcomed (the Japanese. 
Nissan’s uphill climb ‘to 
straighten out Motor Iberica 
and Its huge Bwnrfai dsigts 
(Pts 6.9ba went on debt ser- 
vicing last year) forms a sober- 
ing experience for others who 
might eek to follow in its wake. 

Another consideration Is 
Spain’s entry into the European 
Economic Community and the 
prospect of an end to the pro- 
hibitive tariff banters on im- 
ported vehicles. 


Tax incentives 
boost sector 


THE MARKET in France has 
continued to perform better 
than the domestic car market in 
general. Big rax incentives in- 
volving A significantly lower 
VAT raw of 18.7 per cent for 
light vans compared to 33 per 
cent for passenger cam has 
continued to sustain this market 
sector despite the slowdown in 
the domestic market as a whole 
last year. 

However, registrations also 
f£U last year In the French van 
and light vehicle market by 8-8 
per cent compered with tiie year 
before, with reefcatratatms total- 
ling 315JS27 small vehicles in 
1984 against 346,318 to 1983. But 
French carmakers nonetheless 
found life somewhat easier in 
this market sector than in the 
passenger car market 

This was especially true for 
Renault the large state-owned 
car group new experiencing 
serious financial difficulties hav- 
ing reported record losses of 
FFr 12J55bn ($18bn) for 1984. 
RcnavSK is now involved in a 
draconian restructuring pro- 
gramme under its new chair- 
man, M Geoigfies Basse, involv- 
ing, among other key aspects, a 
reduction of 21,000 people in 
the group’s domestic car divi- 
sion oy the end of next year and 
a cut in overall car production 
to LBm a year from more «ban 
2m. 

Renault has seen its share of 
the domestic car market drop 
frpm 38.9 per ceat in 1981 to 
81 pet cent last yean. However, 
in the light vans rector, 
Rexundtis dedtae has been 1 ere 
pronounced with its domestic 
market penetration iaUtag from 
483 per cent in 1981 to 453 
per cent last year. But the state 
group's market share Has con- 
tinued to fall daring the fittit 
four months of this year to 392 
per rent of the domestic light 
van and trade market 

The erosion of Renault’s 
dominant position, in France in 
this sector reflects the Inroads 
made by its domestic rival, 
Peugeot, the privately owned 
group which Includes the 
Peugeot, Talbot and Citroen 
marquee. Peugeot and Citroen 
have had a resounding commer- 
cial success with their light van 
version of the Peugeot SOS 
supermini and in tile case of 
Citroen with the small C 13. 

year, C 15 van registrations 
trailed 2,305 and in the first 
four months of this year the 
total is already 8,460. 

As for the Peugeot 205 
version, sales have shot up to 
7,035 vehicles lit the first five 


months of this year compared 
with 1390 last year. This jump 
also reflects the successful 
launch of the Peugeot SOS XA 
model last February. The 
private group is also seeing a 
growing success of Its BX 
Enterprise utility car version 
of the Citroen BX mOdlunrslze 
car with registrations in the 
first four months of this year 
already close to the model’s 

1984 registration total. 

These Peugcpt and Citroen 
models have cashed in on the 
success of the passenger car 
versions of the 205 supermini 
and the BX. The 205 especially 
with its recent victories in 
world rallies has proved a huge 
boost for the private group, 
helping to spearhead its return 
to profit after many consecutive 
yean of heavy losses. 

In the ftce of this hurst- of 
competition from Peugeot, 
Renault ts about to retaliate by 
launching a van version of its 
new Superfine mini car and due 
on the marts* later this year. 
The new Superflve van will also 


France 


PAUL BETTS 


help complete Renault’s small 
car and van range complement- 
ing the Renault 4 van, one of 
the pillars of the state group’s 
van and light vehicle range 
still commanding nearly IS per 
cent of the domestic market 
The Renault 4 van also con- 
tinues to bo the state group’s 
major small van export model 
accounting for about 43,500 
foreign sales oat of a total of 
about 71,500 Renault light van 


rot the two French car 
groups, it is the light end of 
the van and utility (or as they 
are known in France “ petit es 
vehicutes utilitalres”) market 
that ha» shown the greater pro- 
mise. m tiie hWF competitive 
small track sector, Peugeot con- 
tinues to market a range of 
Peugeot and Citroen models 
based on tire company’* joint 
trade venturi with Flat in Italy. 
Renault hue a competitor range 
with its Trmfle and Matter 
Models. 

Peugeot k also seeking to 
expand its van production in 
new foreign markets, and re- 
cently signed a major industrial 
joint venture agreement with 
China to produce Peugeot pick- 
up vara and station wagons in 
Canton. 
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A great start for any design 
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Therefe a Dekro Freedom Batteiy for you. 

Now Defco Remy can offer Europe's aito mo- 
tive and truck designers an extended line of 
maintenance-free Freedom Batteries. With a 
variety of sizes and petfonriances to match 
most vehicle appfickions from big dSesds to 
small high-performance compact cars. 

And each battery has the big advantage of 
FREEDOM. Freedom from maintenance due 
to wrought lead calcium grids that practically 
eliminate gassing and water loss. That means 
you never have to add watet Whafc more, 
every Freedom Battery is built with a 
sealed top to prevent Internal 
damage and contamination. 
Tough, versatile 
automotive batteries. 
Defco Remy can deliver 
the performance phis the 

flexibility you need to 

make your design Work. 











Thatb because Freedom Batteries came at a 
variety of efficient sizes that can help you trim 
weight and save space and fueL Each model b 
also available with terminal configurations to 
meet your specific application requirements. 

Heavy-dirty truck batteries. 

Whether you need an all-around bettety for 
trucks and buses in commercial service or extra 
cranking power for big dieSete and cold starts. 

■ Defco Renty has a heavy-duty Freedom Battery 
to do ft. Plus cycling models with ready reserves 
of standby power for attended idling Uses. 

Best of ah, Freedom Batteries are built in 
Erijope,forthevehkfrBofEjJrtp6iatxiforthe- 

special needs of Europe’s automotive designers. 

Freedom Batteries from Defco Remy You 
couldn’t ask for a better start foryour next design. 

Defco Remy Division ofGeneral Motors. 
Milton Keynes, England; RusseJshefm, 

W. Germany; Gennewifiersi France; Milan, Italy 
World Headquarters^-Andersoa Indiana, LL&A. 




■ - ■sgflg fcrr 1 rgtjr v *- 


Our factory in Sarreguemines, France, is the worlds newest and most 
modem automotive battery fedfity 


A world leader in automotive electrical systems. 



Deico Remy 
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Japan’s output (’OOOs) 

<up to 2 tom loading capacity) 

1984 fl685 +1986 

% eh’ge % cfa'ge 
1685-84 1986-84 

Midget van (up to S50ce): 

1^68 L320 
14 10 

1,365 1,336 

1*360 

7 

1,367 

4.4 

7.5 

Exports ■ ..................... 

Production 

— 28A 
L9 

-504) 

LS 

Other light vans: 

935 930 

925 

— OJS 

—LI 

Exports 

Production 

1,738 L630 
2,645 Xfi65 

1,600 

L945 

—6. 2 
-3A 

-74) 

-44) 

Total light vans: 

Domestic sales 

2^66 2£50 

1,752 L640 

2£S5 

1,607 

2Jt 

—6.4 

34) 

—8.3 

Production 

3^350 3^95 

3,312 

-L6 

-LI 


t Forecast 

Source: International Motor Butin ass. 


A struggle to keep up with demand 


Marketing group 
with worldwide 
resources 


Profile: Convesco 

KENNETH GOODING 


ISUZU. OF Japan is building a 
substantial presence in Western 
Europe's light commercial 
vehicle market because it is re- 
ceiving a great deal of help 
from General Motors, the 
world's largest automotive 
group. ‘ _ 

The two companies put up 
glbn between them to establish 
a joint commercial vehicle mar- 
keting organisation called Con- 
vesco. GM made available the 
6,500-strtjng car dealer network 
established over many years 
throughout Burope by its Opel 
subsidiary. - _ 

GM also is providing Isuzu 
— via another subsidiary. Bed- 
ford in Britain— with the means 
to build same vans in the UK 
so that they cah Qualify as 
“ European " products and thus 
be sold in France and Italy, 
markets which alm ost totally 
pxdudo Vfiihlcle tffiports from 

Japan. 

Oonvesco cm 1 oven use 4bC 
Bedford oWtt^OB Japanese- 

built is uau vseMKtes if Hut w* 

help fci maitecjfwe the 

Britizt? company sml has ■ 
SSSLbS^WsttrtoB but. 

frazii fe ntt komtaL - o 

So In HU Cofrveseb project 
we have a perfe^ oamnpte « 

a mnJfroattoorf puttin g ^i ts 
worldwide wtouroes. togefter 
for Mb own taut bi a 

way not open to coma panea 
operetta* from ppe natta wi 
base. And lit nd^xt weH puovidie 
a pattern wfaidi GM «mW 
follow in toe ftrinre *£ tt 
decades to fadhjf. Japanese earn 
bun Europe 'ft* owe throcgii 
Opel n&d VhdAifll deakwfiips- 

The treftattaoship between GM 
mid Marta b wvtoe tottt te 

dUtatit to see ay todeueoflent 
future tt* the J *^ ane ^ e ^To 
oerm GM ***** 
nett cent gbastomtittag: tor bmzu 
with eptoaof tsklfl* it to 
43 per dent ■ * ._• • . • 

■ But fraztr hr veinr by 
any esaggeadS®si , '^#t k IS. Mt on 
ta fl epe bd m j otrtu W i hy T . . 

Sb, Whefi fltwfetoto «W* 
Ifcjhed In 0«to*^ 4flte .T*fMb a 
headquartert jtot__;down the 
road fromOpei to BttsBeflffiheim, 

West Geromny, feuzu provided 
$400,000 «r e 40 per cent stake 
while GM put tip toe Vest of 
the Sim A* ite to petf cent 
stare. 

In return for Arid investment 
frUSU provides toe prbdtict, GM 
provide* toe distribution. 
Omrv«A» is part of tEMPs world 
truck end bus group, based at 
FootiaA Mtetogm. has * GM 
executive, Mr M “Raj“ Barak, 
in charge, vtth Mt Roja Ono, 
formerly with ; fruzu, as his 

dtmttty. 

The new company now 
employs 11 people at bead 
office and 8S elsewhere hi 
Europe. 

O perati ons started In 
countries: Austria, 

Pennudc, tftntand, Hoi 

Norway, Sweden, Switaetoand 
and West Germany. TUs year 
Convesco started sellng in 
frnoei and tody win soon bn 
added. 

Combine 

Id 1984, according to Sir Ono, 
Convesco sold nfeW 9^00 
vehicles, more thaw half of them 
— 5,000— to West Germany 
where the company b*a 120 of 
its BOO dealers. 

So far the change to GWi 
strategy hat not benefit ed B ed* 
ford -in any great extent— 
atlhough GM srgufcs that b? 
combining Bedford With Isuzii 
on the Continent it £tVto toe 
UK company a chance to 
develop u 6trt>&ger deiter net- 
work than it cotod bop* for 
independently. 

However, while the IsUfd 
light commercials make in Moal 
addition to .toe Opel tango foe 
any car dealer, tJMr hfefcrifir 
Bedford vehicle*. rtiqtdab totte 
specialised cepresaotatioiL 

In its Bedford . version, the 
Japanese van is called toe Midi. 
It uses engines, transmissions, 
steering gear and other com- 
ponents from Isom's Japanese 
plants but GM daims toe 
vehicle ts more than 60 percent 
British by a&fectory valiie. 

Production began la Decem- 
ber and Bedford betUevto it Can 
build and sell 15,000 tola year. 
Including 7,000 fat export. -The 
company hopes output of the 
Midi eventually will reach -an 
annual 20.000 with about 45 per 


cent going to export markets, 
by courtesy -of Convesco. 

Thus GM has taken steps to 
give Bedford a new product 
which should help stem the UK 
subsidiary’s losses — £62. 4m last 
year— while at the same time 
providing - Convesco with a key 
vehicle to tackle the French and 
ItsHan markets. 

Convesco will also sell in 
Italy vans derived from, the 
new Opel Kadett/Vauxball 
Astra car and made in Elles- 
mere Port on Merseyside by 
VaaxhaH. 

The car-derived van arrange- 
ments provide another Illustra- 
tion of toe way GM attempts 
to - make best use of its 
European assets. 

Vauxh all’s Merseyside plant 
makes the vans for toe UK, 
France, Italy and Ireland while 
GM Portugal produces them for 
other parts of Western Europe 
— plus some versions for Italy. 
In toe UK and Italy toe vans 
Are called Bedford but every- 
where else they are sold as 
Opel Kadett vans. 

Convesco’s success so far h»» 
been based mainly on Isuzu’s 
light four-wheel-drive vehicle 
which it calls toe UBS rod is 
sold in Europe as the Trooper. 

Most of the fruzu vehicles 
Convesco sells are under 3.5 
tonnes gross weight and include 
the KB one-tonne pick- up as 
well is toe Trooper and WFR 
van, (The KB is Imported into 
the UK from Japan with a Bed- 
ford badge already on it and 
sold through Vauxhall-Opel and 
Bedford outlets.) 

However, Isuzn’s KT-KS 
truck range is sold in Switzer- 
land, Finland, Portugal rod 
Greece. The KT-KS vehicles 
recently were replaced in Japan 
with the new N-seri» trucks. 

Xsuzawasan imporant part oC 
toe * world " car project to pro- 
duce toe *■ J“ car, sold in 
Europe as toe Opel AsconA or 
VauxbaU Cavalier. At one stage 
fruzu was toe sole supplier of 
the £ront-wheel-drive trans- 
mission* far All the "J" can 
sold in Burope and today still 
provides transmissions for Ibe 
1,6 litfft versions of the Aarons/ 
Cavalier as weU as Die 1,6 litre 
modetr in the Opel Kadett/ 
VauxbaU Astro range. 

About 500,000 of toe trans- 
missions axe Bant a year at 
Isuzu’s Fuji tana plant which 
also exports to GH’s subsidiary 
In Australia and Chevrolet in 
the UJS. 

GM also offered another car 
project to Xsuzu. The American 
group will be short of kiw-rost, 
small cars for Its U.S. dealers 
until toe 1990» so it encouraged 
fruzu to develop a small car 
and to expand assembly and 
engine facilities to produce it. 

GM provided a convertible 
loan of $200m towards this 
scheme and, when converted, 
the extra money will take its 
shareholding to 43 per cent. 

However, toe VS. Govern- 
ment intervened. fruzu 
intended to produce an 
annual 300,000 of the cars and 
to send 200.000 to GM in the 
States. But the U.S. and Japan- 
ese governments reached a 
“ voluntary export restraint " 
(VEfO agreement which limited 
total Japanese car shipments 
to the States for three years 
from the mid-1980s. Isuzu’s 
quota was fixed at only 50,000 
cars. 

This set-back sent Isuzu 

(dunging Into a net loss for toe 
year to October 1984: Y17.725bn 
($71 5m). compared with a 
YSJffiSbn profit in the previous 
12 months. 

The restrictions in toe U.S. 
have bow- been removed rod 
Isuzu is forecasting a net Y5ba 
profit for its current financial 
year. 

The other ties with GM in- 
clude the shipment of medium- 
duty trucks from 9 to 15 tong 
for sale through the U.S. 
_ r S CMC subsidiary an the 
tea to fill a gap in die GMC 
range, . 

fruzu vehides are assembled 
in 21 countries around the 
W6iid but dn most -cases in 
partnership with GM. This in 
eludes assembly of Isuzu trucks 
by GM Portugal, a wholly-owned 
GM company. 

What are toe prospects for 
Convesco? Mr Ono says no tar- 
gets have yet been fixed. But 
Other observers believe Con- 
vesco has a good chance of 
doubling unit sales in the next 
year or so and to double them 
again before 1990 as output of 
the Bedford-built vans grows 
and the Xsuzu range in Europe 
is expanded to include light and 
medium trucks. 


Japan 

IAN ROBERTSON 


PRODUCTION OF light vans in 
Japan hit a new record level of 
3.35m units in 1984 — up by 
almost 10 per cent on the level 
for toe previous year. Manufac- 
turers str uggl ed to keep pace 
with a new peak In domestic 
demand — up 4 per cent to more 
than 2_2m vehicles— -and a sub- 
stantial 16 per cent boost in 
built up exports to 1.75m units. 

There is little evidence of 
any slackening In toe pace so 
far this ypar. Results to April 
show that output has risen by a 
further 5 per cent, although 
with the first signs of a down- 
turn in exports, manufacturers 
are now relying more heavily 
on domestic demand to main- 
tain this momentum. 

The launch of several 
competitive new products 
(including 4WD variants), 
collaborative deals with West- 
ern producers, a domestic peak 
in replacement demand and 
spiralling sales to the markets 
of toe U.S. and China— all have 
played a part In Japan’s buoy- 
ant performance. 

But not all manufacturers 
have shared equally in this suc- 
cess. Among toe volume pro- 
ducers. greatest progress has 
recently been achieved by 
Toyota and Mitsubishi. Daihatsu 
rod Isuzu (playing a growing 
role in General Motors' world 


■truck strategy) are also on an 
expansionary trend. Nissan is 
being hard pressed to lift out- 
put back to 1981 levels, but it is 
supported by a growing base of 
overseas assembly facilities. 

A 13 per cent lift in Toyota's 
output last year can be traced 
solely to increased exports, 
beaded by the Hi-Lux range. In 
contrast, Nissan's exports of 
built up models fell back in 
1984 and the company relied on 
a moderate advance in domestic 
sales to maintain production. 

After taking over from 
Toyota in 1982 as leading sup- 
plier of commercial vehicles to 
Japan’s domestic market, 
Suzuki has progressively con- 
solidated its position although 
Mitsubishi and Daihatsu are 
now gaining ground. 

The introduction of new ST90 
van and pickup ranges has 
assisted Suzuki's sales and the 
company has capitalised on the 
surge in domestic demand for 
microvans. With engines below 
550cc. these midget models 
have been tailored to the nar- 
row winding streets of Japan's 
cities. They offer valuable 
savings in tax and insurance 
rates and are particularly popu- 
lar among women drivers. 

However, export demand for 
these microvans Is limited — 
Indonesia, Pakistan and the UK 
take some units for city 
deliveries — but In Japan they 
accounted for 58 per cent of 
light van sales last year, and 
they look like underpinning 
further growth in the market 


this year. In contrast, exports 
of midget vans are in sharp 
decline. This has prompted a 
growing trend towards fitting 
larger engines in these micro 
bodies for overseas markets. 

The arrival of Subaru’s Leone 
4WD van is assisting domestic 
sales. Daihatsu's Delta and 
Charade vans are gaining 
ground. And after a sharp fall- 
back in 1984 production — due 
largely to a decline in domestic 
sales of City and Civic Pro 
models — there is evidence of 
some recovery in output by 
Honda. 

For leading producer Toyota, 
output of Eoods vehicles looks 
set to breach the lm mark in 
1985. Detail improvements for 
the Hi -Ace, a further new 
variant, rod a major change for 
the company’s Llte-Ace van are 
all in the pipeline for early 
next year. Sales of toe Hi-Lux 
4WD pickup are booming and 
sizeable contracts in China are 
being swelled by additional 
private exports through Crown 
Motors of Hong Kong. 

Elsewhere, start-up at 
Toyota's part-owned Dyna 
assembly plant in India is 
scheduled for mid-1985. Affili- 
ate Hino is extending its Taiwan 
facility— also to assemble the 
Dyna— and with car production 
now under way at Fremont, 
California, there Is obvious 
potential for Toyota to 'add a 
van assembly line to its U.S. 
plant in the future. 

A sharp rise in exports of 
knockdown kits by Nissan can 


be traced to two sources. In 
May this year the company 

became the first Japanese pro- 
ducer to manufacture in India 
with the official opening of the 
Zaheerabad plant of Allwyn 
Nissan. About 3.000 examples of 
the Nissan Atlas van will be 

produced this year, gearing up 
to full production capacity of 

10.000 units per year in 1989. 

And in Spain, production of 
toe Nissan Vanette got under 
way at Motor Iberfca in March. 
Exports to several European 
countries, including the UK, 
France and Italy, are planned 
for this summer. From an 
Initial 6.400 units, production is 
to be built up to 15,000 vehicles 
per year. 

In Iran, toe decision has just 
been taken to raise assembly of 
2 ton models from 24,000 to 

60.000 units per year and sub- 
stantial changes in the com- 
pany's pickup range are 
planned for 1986. 

Joint production 

Mitsubishi has recently 
cemented its relationship with 
Daimler-Benz in a move calcu- 
lated to boost penetration of 
Europe's light van sector. Joint 
production of a model based an 
Mitsubishi's L300 van (payload 
SOOkgs) is planned from late 
1987 at toe Vitoria plant of the 
West German producer’s 
Spanish subsidiary. 

In China, Mitsubishi is back- 
ing up its export drive by ex- 
panding support depots and 


technology transfer deals. The 
company heads the mini com- 
mercial market in Taiwan, and 
in the U.S. an expanded model 
range promises rapid progress. 

Product changes supported a 
17 per cent boost in Daihatsu’s 
output to more than 400,000 
Vans last year. Eighteen months 
ago. an 850 cc three-cylinder 
engine became available on the 
company’s 55 Wide van. It was 
previously only available with 
a twin-cylinder 550 cc engine. 

Nine months later the range 
was expanded further with the 
addition of 1000 cc and 4WD 
options, and a 1 litre diesel 
engine is on the way. An export 
order for 5,200 vans has 
recently been secured as part 
of a deal with China, and there 
is speculation that U.S. exports 
could begin by 1987. 

The U.S. leisure market is 
assisting strong sales of Mazda's 
pickup range. Exports to the 
U.S. climbed by over 20 per 
cent in 1984 as a result and 
model line up was further 
strengthened in May with toe 
launch of new B2000 pickups 
and diesel versions of the com- 
pany's 1 ton panel van. Four 
wheel-drive versions of the 
panel van were introduced lost 
November and now 4WD pick- 
ups are planned for launch next 
spring. 

A substantial export order 
for more than 13.000 B1600 
vans to Algeria is currently 
under way, and a further boast 
is in prospect from next Sep- 
tember when Ford begins distri- 
bution of Mazda's light vans in 


toe European markets of Den- 
mark. Norway and West Ger- 
many. About 5,000 examples are 
to be sold each year, with ex- 
pansion into other markets 
expected to follow. 

With its eye on Japan's ex- 
panding minivan market, Honda 
plans to reintroduce a new line 
of small vans In September and 
for both Suzuki and Isuzu. tics 
with General Motors offer 
greatest scope for a rapid 
growth in exports. In toe UK, 
Bedford has already begun 
assembly of I sum's one -be x 
Fargo van— more than 30,500 
orders are targeted by 1986— 
and production of Suzuki's 
Every van Is planned to begin 
shortly. 

For the future, forecasts by 
The Economist Publications 
(International Motor Business! 
indicate that toe rapid growth 

In Japan's micro van sector will 
ease off from mid year but this 
will Still substantially outweigh 
a decline In other light van 
sales to produce continued net 
growth in the domestic market. 

Exports of midget trucks arc 
expected to fall back further 
and after the sizeable surge in 
export orders achieved in 19S4. 
overseas sales of other light 
vans arc expected to decline. 

A levelling off of orders from 
the U.S. rod China is expected 
to coincide with a decline in 
shipments to the European 
Community, Africa and the 
Middle East. After the record 
set in 19S4. a decline in Japan’s 
production of light vans is now 
in prospect. 


ANOTHER SMALL STEP AHEAD 
FOR THE RENAULT TRAFIC. 



^TRANSPORT OPERATOR MAGAZINE VOTED THE RENAULT TRAFIC T1 OOO VAN OF THE YEAR 1 984- 85! 


El 


[A! BETTER 


We’ve always known 
the Renault "Thafic was 
ahead of the field— and 
now itfe official. 

The judges 1 ^ gave the 
Renault Trafic TiOOO the coveted 
award after considering four vital 
areas. 

Running costs —the 1650 cc- 
engined Trafic proved more econ- 
omical than all the competition. 

Driveability— five-gear flexibility 
and front-wheel drive made the 
Trafic a pleasure to drive. 

RENAULT 


Suitability— its low loading 
height C18 Vfe ins) gave the Renault 
Trafic a roof height almost equal 
to its rivals’ high roof options. 

Purchase price — with prices 
starting at £4,920* the Renault 
Trafic is an easy winner in this 
category 

The Renault Trafic is winning 
friends as well as awards. 

More people are switching to 
Renault Trafic than any other 
middleweight. Find out why by 
posting this coupon. 


flfeJl me more about the award-vvinning 
Renault Trafic and the range of 2.1 to 
2.6 tonne vans. 


Name. 


Address 


PT16/7 


Fostto: Renault (UK) Ltd, 
LCV Dept, PO Box 36. 
Southall, Middx. 


RENAULT 


TRAFIC 


| South 


Fleet 


•Prto.r^toTaOOlt-fc rimoo/aoinfl : MW 

M i r w plRB-tffdqi imry xw i Tn^infif-ramtnwiYMn'WiTatqi UT.i wn ffffnn mB li ■■ KuiUlu.iunnranfVbH i. 
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Market shares measured 
against Transit sales 


Medium-sized 

vans 

KENNETH GOODING 


FORD OF EUROPE’S . sales 
force has been waiting with in- 
creasing impatience for the re- 
placement for the Transit van, 
best-seller among medium vans 
but now 20 years old. 

The introduction was to nave 
been at the Frankfurt Motor 
Show in the autumn. But the 
launch has been allowed to slip 
by at least six months. 

Transit II has been overtaken 
by Ford's new style of product 
development. Instead of setting 
a date for the launch of a 
vehicle and working hard to 
hit that target there is now no 
fixed introduction date, only a 
tentative one. In that way no 
car or commercial vehicle need 
be put on the market until it is 
absolutely ready. 

Ford dealers hope the new 
van, code-named Triton hut 
which will carry forward the 
Transit names, will live up 
to expectations. 

By all accounts the new 
vehicle’s aerodynamic shape wiU 
make it as ’’slippery” through 
the air as most cars. And Fora 
is known to have worked bara 
to improve the available cubic 
capacity compared with the old 
Transit — one area where the 
old van falls down in com- 
parison with its newer rivals. 

In spite of its age. Transit 
sales have held up relatively 
well. Output, reached 89.200 
last year, up from 88.000 in 
1983, an increase which re- 
flected the lift given when Ford 
made its 2.5 litre, direct-injec- 
tin diesel engine available in 
the van. 

However, the Transit which 
once held 20 per cent of the 
Western European medium van 
market has seen its share fall 
to 14 per cent under pressure 
from a variety of important new 
European rivals such as the 
Renault Trafic. the Fiat Due ate, 
the Peugeot J5, Citreon C25, 
Talbot Express and Volks- 
wagen's new Transporter. 

Fiat used the Ducato, launched 
in 1981, very effectively -to cut 
the Transit's market share in 
Italy by half, for example. And. 
while the Transit has held its 
own well against the domestic 


I competition in France. Renault 
has made major advances in the 
UK with the Trafic/Master 
range of medium vans, boost- 
ing registrations from 5,000 in 
1983 to 7,000 last year and con- 
tinuing the trend so far In 1985. 

Ford is spending heavily to 
bring the new Transit into pro- 
duction. At the Southampton 
plant in the UK the bill will be 
£74m, much of it on highly 
automated equipment: the fac- 
tory will have 80 robots and 50 
programmable welding units. 

At Genk in Belgium, invest- 
ment in the new van line is 
$190m for similar high-tech- 
nology equipment 

Ford is installing enough 
capacity to produce the new 
Transit at the rate of about 

135,000 a year and reckons that 
about 80 per cent of vehicles 
sold will be powered by the 
direct-injection diesel engine. 

To give some perspective to 
this figure, Volkswagen, 
Europe's major producer of 
medium commercial vehicles, 
made 157,600 Transports and LT 
vans last year, up 1.3 per cent 
from the 155,000 for 1983. 


Reorganised 


And Daimler-Benz, the Mer- 
cedes group, recently completed 
a reorganisation of its total 
vehicle production facilities, and 
moved van production from 
Bremen to Dusseldorf which has 
been reorganised at the cost of 
DMT 00m (fl79m) to produce 

60,000 to 70,000 vans a year. 
Current output is roughly 51,000 
including 15,000 to 16,000 big 
vans. 

Ford cannot expect an easy 
ride for the new Transit. There 
is a continuing price war be- 
tween the Japanese and VW in 
West Germany and the Italian 
and French companies will take 
action to prevent the Ford 
vehicle regaining too much 
ground. 

In the UK, BL's Freight 
Rover has revamped its Sherpa 
van range ahead of Transit ITs 
introduction and will be making 
more changes about the time of 
the Ford launch. 

Ford dealers are hoping that 
the group does not make a simi- 
lar mess -of the Transit n in- 
troduction as when the Cargo 
truck was launched. The com- 
pany tried to bring too many 
Cargo models to market in too 
short a time and early vehicles 
suffered many technical difficul- 


ties as a result. 

Word has it that Ford's arch- 
rival, General Motors of the 
U.S., will allow the Bedford CF 
van, its Transit competitor, to 
soldier on for some time yet 

The CF Is due to be replaced 
by GBTs "world” van, currently 
being developed at the world 
truck and bus grouD's head- 
quarters at Pontiac. Michigan, 
with a great deal of input from 
Bedford in Britain. 

At one time the evidence 
suggested the "world" van 
might make its appearance in 
1987 or 1988. But The latest 
indications suggest that the 
CPs replacement will not be 
seen before 1990. 

GM's aim has been to develop 
a van which can be marketed 
around the world through all 
its subsidiaries with only minor 
modifications. 

Bedford was due to take on 
extra contract designers and 
draughtsmen last summer to 
work on the project — Bed- 
ford's role apparently is to 
handle the design of front axles, 
steering, suspension and body- 
work for the van — but re- 
cruiting never took place at that 
time. 

In the meantime, Bedford 
has a new competitor in the 
medium van market with the 
Midi, based on the lsuzu WFR 
but made at Luton. The com- 
pany will rely heavily on this 
model to improve its position in 
medium van markets — and for 
its return to profitability. 

There will be a gradual 
spread of similar, Japanese-type 
vans into European production. 
Daimler-Benz is to produce one 
based on Mitsubishi's L-300 
series in Spain and Nissan has 
introduced the Vanette at its 
Motor Iberia subsidiary in that 
country. 

The signs are that medium 
van sales in Western Europe 
this year are likely to return to 
the best level since 1980. Ford 
predicts the total will reach 

659.000. up by 17.800 Off 2.27 
per cent on last year. In 1980 
some 664,800 medium vans 
were sold. 

Ford expects only one of the 
major European markets to 
show any decline: France could 
go down from 112,400 last year 
to 110,000 vans in 1985. But 
the UK could rise from 131,000 
to 135,000; West Germany from 
128.500 to 130,000: Italy from 

67.000 to 70,000 and Spain from 

31.000, the company forecast. 



Forecast production to 1990 — light 
commercials 

(vans np to &5 tonnes 


PRODUCTION 
West Germany 

France 

UK 

Italy 

Spain 

Belgium 

TOTAL 

DEMAND 
West Germany 

France 

UK 

Italy 

Spain 

Sweden 

Netherlands ... 

Belgium 

Switzerland ... 

Austria 

Denmark 

TOTAL 


gross) 







1980+ 

1984+ 

1985 

1986 

1990 



266.2 

204.0 

210.1 

209.6 

228JS 



375.5 

305-9 

315.3 

311.1 

340 JB 


- 

221.8 

144.1 

160.4 

177.3 

170.7 

• 4 • ' 


115.9 

116.2 

127.1 

. 126,1 

■ 138.6 



107.1 

86.9 

88.7 

92.0 

112.4 



49.9 

35.2 

44.5 

64.7 

67.9 



1,136.3 

892.3 

946-0 

98L9 

1,058.6 


- 

143-8 

123.7 

125-0 

131.8 

150.5 



271.6 

266-2 

280.1 

289.5 

313.1 



194J 

200.0 

203.0 

207.1 

193.6 

• 


117.9 

110.3 

115.4 

1202 

127-8 

V* 


63.4 

7L1 

73.0 

75.2 

89.1 


- 

11a 

13J9 

13.9 

14.1 

15.0 


-• 

32.4 

36.5 

34.4 

34.3 

35.8 



20.3 

18.7 

18.9 

19.4 

22.3 

1 


17.8 

16.1 

16.8 

17.4 

19.4 



14.8 

15-0 

15.3 

15.8 

26.5 



13.9 

26-6 

27.6 

28.3 

28a 



90L2 

898.1 

923.4 

953.1 

1.011.2 




Leytand’s Roadrunner built here as a mini-tanker far delivering domestic fuel oil in rural 

areas with their narrow lanes 


Source: DRI European Trucks. Report. 


New models crucial to the future 


Light trucks 

KENNETH GOODING 


TWO NEW Mgiit trucks made 
their debuts to Western Europe 
last year. Not only did they 
considerably enliven competi- 
tion in the sector, but each 
vehicle has a crucial part to 
play in its manufacturer's 
future. 

In West Germany, Daimler- 
Benz, the Mercedes group, 
introduced the LN range of 6.5 
to 11 tonne trucks to replace 
the old LP models. In Britain. 
Leyland launched its Road- 
runner, a 6 to 10 tonner which 
completes the state-owned 
group's truck renewal 

programme. 

D-B Invested more than 
DM 280m (£72m) in the new 
LN range to follow the 19-year- 
old LP trucks. In 1983 D-B 
produced 20,000 LP vehicles 
and seven out of 10 of them 
were delivered to West German 
customers, to give the group a 
68 per cent dbare of domestic 
sales in the 6.5 to 11 tonnes 
sector. 

The old LP trucks also 
provided D-B's huge heavy 
truck plant at Woerfh with 20 
per cent of its total output 

Once production of the new 


range reaches full steam, D-B 
estimates it will build and sell 

25,000 a year. Sales will be 
confined mainly to indus- 
trialised Western European 
countries because D-B believes 
the new vehicles are too 
up-market and expensive for 
other territories. 

For Leyland, Roadrunner 
rounds off the overhaul of the 
range which began nearly six 
years ago with the Introduction 
of the heavyweight Road train, 
first of the T45 "Trucks for 
Europe.” 

If Roadrunner lives up to 
Leyland 's expectations it should 
boost the company's UK sales 
by at least 20 per cent and take 
it back to leadership of the 
markets for trucks over 3.5 
tonnes gross weight it lost to 
Ford in 1977. 

According to Mr Les 
Wharton, managing director of 
Leyland Trucks, the arrival of 
Roadrunner “is the catalyst 
which will take Leyland back 
to viability." 

Leyland spent about £10m on 
Roadrunner which competes in 
a sector accounting for 30 per 
cent of UK trucks demand. 

One in four trucks sold in 
Britain are of 7.5 tonnes gross 
weight because tins is the 
heaviest weight of vehicle 
which may he driven without 
an HGV (heavy goods vehicle) 
driving licence. 

Leyland hopes to sell about 


3.000 Roadnnraers this year, a 
significant Jump on the perfor- 
mance of the 15-year-old 
Terrier, which Roadrunner 
replaced. About 1,600 Terriers 
were sold last year. 

While D-B's LN range takes 
over a strong base in its 
domestic market provided by its 
predecessor, Roadrunner faces 
a formidable line-up of com- 
petitors, not least the new 
Mercedes model. Other rivals 
include the UK-produced Dodge 
G08, made by Renault Truck 
Industries, the Bedford TL, 
from General Motors' British 
subsidiary, and versions of 
Ford’s Cargo. 

Launched 

The Cargo is also relatively 
new in truck industry terms, 
having been launched only in 
1981. Ford invested £128m in 
the Cargo range, which covers 
6 to 28.5 tonnes, mainly spent 
at the Langley, Berkshire, plant 
in Britain. 

Ford's Cargo got on to a 
bumpy start because the com- 
pany admits it tried to intro- 
duce the complete range in too 
short a time. It was too 
ambitious about its engineering 
speed and its marketing speed. 

Owners of about half the 

25.000 Cargos built in the first 
year were invited to have 
various problems attended to 
free under warranty — and the 


problems mainly affected the 
high-volume 7.5 tonners. 

Ford now claims that the 
quality and reliability of the 
Cargo are “ best in class *’ but 
some of the fleet buyers who 
walked away because of the 
initial difficulties have not yet 
returned. However, some of 
them undoubtedly have been 
persuaded to stay away by lower 
prices offered by competitive 
makes. 

While list prices for most 
manufacturers'. 7.5 tonners in 
the UK are more or less in line, 
Iveco, the Fiat subsidiary, has 
official prices below the com- 
petition while the Ebro, from 
Nissan’s Spanish subsidiary. 
Motor Iberica. appears to be the 
cheapest in the sector. 

Ford was not the only com- 
pany to suffer recent setbacks In 
the light truck sector. The MAN- 
Volkswagen joint venture in 
West Germany to produce 6 to 
11 tonnes trucks failed to live 
up to the partners' expectations. 

The original Intention was to 
produce 15,000 a year of the 
joint-venture vehicles, known as 
the ITT range, with 10,000 going 
for export. But output has been 
only about 5.000 and MAN ad- 
mits that it will not reach 10,000 
until the end of the 1980s. 

Depressed demand in West 
Germany, and to some extent 
in other parts of Europe, has 
dogged the MAN-VW venture 
since it was launched in 1979. 


Output of light trucks -in the 
UK last year bounced back a 
little from the very low level 
in 1983. Some 15,685 trucks of 
3.5 to 7.5 tonnes .were produced 
last year, up from 14,140 in 
1983. Last year’s total was still 
well below the 19,050 for 1982, 
however. 

For Western Europe as a 
whole, ouput of light trucks (3.5 
to 7.5 tonnes) was static in 1984 
but wat 4.8 per cent below the 

1982 level. Production inched 
up from 62,000 in 1983 to 
62,500 last year whereas in 
19S2 some 65,600 light trucks 
were built. 

In the other major markets, 
output in West Germany fell 
from 23,800 in 1982 to 20,200 
the following year -but, as pro- 
duction of the Mercedes LN 
range began to build up, re- 
covered to 23,800 in 19S4. 

Italy has only one producer, 
Iveco, and output has been very 
erratic in the 3.5 to 73 tonnes 
sector. In 1982 production was 
16,100. It jumped to 20.300 in 

1983 then fell back to 18,500 
last year. 

Spain and France have ex- 
perienced similar patterns but 
on. a much lower level of pro- 
duction. Spanish output was 

3.000 in 1982, rose to 4,000 the 
.following year and slumped to 

2.000 in 1984. 

French output was 3,900 in 
1982. then 3,850 in 1983 before 
collapsing to 2,300 last year.- 



Conference 

WORLD MOTOR 
CONFERENCE 

Frankfurt: 12 & 13 September, 1985 

The Financial Times is arranging a major conference on the World Motor Industry 
in Frankfurt on 12 and 13 September, timed to coincide with the Frankfurt Motor 
Show. 

Signor Umberto Agnelli, Mr Bob Lutz and M. Bernard Hanon, are three of the 
leading speakers on the prospects for the large manufacturers in the light of strate- 
gic thinking over globalisation. Dr Eberhard von Koerber of BMW will address 
himself to the outlook for the specialist manufacturers and Signor Paulo 
Cantarella of Comau will lead the section on process technology. 

The subjects to be covered in the programme will include: 

— Volume Manufacturing— The World Car Concept to the Volume Manufacturer 

— What is the Future for National Automotive Industries in Europe ? 

— Specialist Cars — A Future that is Nationally Based ? 

— Truck Manufacturers and their Strategy — World or National ? 

— Components Manufacturing for a Changing Auto Business 

— Political Problems Affecting the Motor Industry 

— Factors Affecting Profitability for Volume and Specialist Car Manufacturers 

— Financing the Global Auto Industry 

— Vehicle Marketing and Distribution — The Patterns of the Future 
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Renewed battles for leadership 


Car-derived vans 

KENNETH GOODING 




RENAULT, THE state-owned 
French group is .going through 
a difficult time. It Is suffering 
from record losses, has had a 
new ch air man imposed from 
outside the group and morale 
is low. And the group's perfor- 
mance in the car-derived ran 
sector is running true to pre- 
sent form. 

In the first quarter of this 
year Renault lost leadership of 
the sector in France — where it 
once appeared to have an un- 
assailable lead — to Citroen, part 
of the Peugeot group. 

Renault’s share for many 
years has never slipped below 
55 per cent of total sales and 
has often, been nearly 60 per 
cent. The group ended 1984 
with a 55.1 per cent penetra- 
tion against 31.2 per cent for 
the Feugeot-CitroenrTatoot com- 
bine. 

Then the little Citroen Visa 
van began to accelerate- It is 
a serious commercial vehicle, 
not just a car with the back 
seats removed and the windows 
blanked in. Citroen has devel- 
oped a purpose-built box body 
which it claims gives the Visa 
the largest cubic capacity of any 
car-derived van and the rear 
suspension has been beefed up 
to provide for a payload of 
570kg. 

The formula seems to be suc- 
ceeding and in the first three 
months of 1985 Renault's share 
of the French car -based ran sec- 
tor was down to 42.5 per cent 
while the Peugeot group's 
reached 43.1 per cent. 

Current low morale and lack 
of confidence fa the Renault 
dealer network undoubtedly 
played some part in the sudden 
decline but, as often happens 
in the commercial vehicle busi- 
ness, a new product from, a 
rival company was mainly 
responsible.' 

The Visa van was launched 
in France last October and has 
particularly dented sales of 
Renault’s redoubtable R4 van, 
for many years Western 
Europe's best-selling commer- 
cial vehicle. The R4 van at the 
end of the first quarter of 1984 
accounted for 43 per cent of 
total car-derived van sales in 
France. At the same stage this 
year its share was down to 31 
per cent. 

Part of the R4's problem was 
that it has been widely assumed 
In France that the car on which 
it is based will shortly go out 
of production. Latest rumours 
suggest, however, that it will 
be kept going for another two 
years but that Renault has 
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group was not previously repre- 
sented in the car-derived van 
sector but last year took 12 per 
cent. 

Thus a new product has 
helped VW double its share of 
toe Western European ' car- 
derived van sector from 2 per 
cent to 4 per cent in two years. 

Ford also performed strongly 
in toe sector last year moving 
up from 7.7 per cent to 9.4 per 
cent of total. European sales— 
not because of a new van but 
because the group nad a sew 
dieSel engine to put in exist in g 
Fiesta and Escort -vans. 

Ford spent |196m to bring the 
1.6 litre dieseV into production 
at its Dagenham plant In toe 
UK, aimed for an annual output 
of 150,000 and wanted to cap- 
. . . , _ .... ture a much bigger share of toe 

dropped its replacement as part picks-ups are tog business. How- diesel car market by offering 
of the necessary cost-cutting. ever, the vehicle was not com- the new power unit in Eiesti 
France is by far the -largest petitive and was withdrawn Escort and Orion modrtn 
market in Western Europe for from toe States in 1984. . oaeis. 

vans derived from cam and de- When the new Golf car was mmniL ici+VZL ™ short 
mand .there has been particu- introduced in the autumn of wFjvJ laSt „?£? p Ford s mar " 

larly strong to the early part of 1983 it left VWs 49-per-cent- c o m panies around 

1985. So Renault’s swift decline owned associate in Yugoslavia, £?L d a^oca- 

in its domestic market also TAS Tvornica Automobile, included in either 

threatens its position as Euro- which had been assembling .. .. ... , 

pean leader in the sector. some versions of Golf L with expe £ tec K ■ diese * helped 
At the end of the first quarter, nothing to make. So the tooling \z , *? aKe .P 1 * , progress to 
ena ult’s penetration of toe for the. pick-up was moved from ner 5L? IC _ fu *l ** vei 7 

the U3. to Yugoslavia and the 
capacity to produce 50 a day 
or about 12,000 to 14,000 a year 
was installed- 

TAS, in which the Yugo- 
slavian government has a 
majority interest, produces the 

in ear mane in the car-derived floor pan and rear axles but UI ™«ienvea vans and micro 
sector recently include the new the other major components are vans to Western Europe (by all 
General Motors’ Opel Kadett/ sent from West Germany for BJ^tofacturers) will rise steeply 

assembly. TAS produced about 

9,500 Caddys last year of which 
4,300 were sold in West Ger- 
many . 

The entry of the Caddy 
enabled VW to go from 4 per 
cent of the car-based van sector 
to Germany in 1982 to 20.9 per 
cent the following year and 17.4 
per cent in 1984. The pick-up 
helped VW establish a much 
bigger penetration in some 
other markets, too, particularly 
Switzerland where the German 
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Citroen’s Visa. With its purpose-built box body it Is a serious 
commercial vehicle 


Western European car-derived 
and micro van sector had fal- 
len from 30.1 per cent to 25 per 
cent while toe Peugeot group 
advanced from 16.2 per cent to 
22.1 per cent. 

Other new products to make 
their mark to the car-derived 
sector recently include the new 
General Motors* Opel Kadett/ 
Vauxhall Astra van. 

Toehold 


denved sales there had been 
negligible but last year it built 
its share to 1.3 per cent of total 
sales and by the end of March 
1985 had 2.6 per cent. 

Ford believes that total sales 
of car-derived vans and micro 


The van has given GM a bet- 
ter (toehold in the relatively 
small West German market 
where it previously had very 
little success. GM is assembling 
the Opel Kadett version of the 
van in Portugal for sale in Ger- 
many, thus helping to keep 
labour costs down. Low prices 
are a feature of the German 
small van market which is 
dominated by toe Japanese pro- 
ducers. 

GM had only 1 per cent of 
the German car-derived van sec- 
tor at the end of March 1983 
but took 3.7 per cent at the 
same stage this year. 

The Opel badge helps give 
toe impression to German cus- 
tomers theft the Kadett is a local 
product even though it is 
assembled outside the country. 

Volkswagen also has a rela- 
tively new product which is in 
a similar catagory. The VW 
Caddy pick-up is assembled in 
Yugoslavia but; because final 
technical tests are made in 
Germany, the vehicle carries a 
“made in Germany” label. 

The Caddy has an interesting 
history in that it was designed 
by VW in West Germany for 

sale in the US. market where 


this year to about 455,000, up by 
8.6 per cent from the 418,000 
last year and well above the 
435,000 for 1983. 

Within the European total, 
Ford expects sales in France 
(all manufacturers) to reach 

183.000, up from 161,100 last 
year; those in the TJK to be 

91.000, up from 88,500; Spain, 

55.000, up from 54,400; Italy. 

35.000, the same as last year; 
and those in West Germany to 
be 27,000* up from 23,900. 
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Vans and Light Trucks 7 


Jeeps winning the sales war 


Four- wheel drive 

KENNETH GOODING ' 


JEEP CORPORATION, the com- 
pany antoich started the business, 
was foe worthr* leading pro- 
ducer of light four-wheel-drive 
vefatafes in 1984 — reclaiming 
leadership after « three-year 

break. 

The company's output soared 
by 133 nv cent from the 1883 
level EoBtming foe to trod u etig n 
of Its Mghtwejght Cherokee and 
Wagoneer models— the first 

new Jeeps for 20 yean and de- 
veloped with financial help frosn 
Renault, the state-owned French 
group- ..... 

BeoaSt now owns;46 per cent 
of American Motors which, dm 
torn owns Jeep Corporation. 
The French group has injected 
about (500m into AMC in the 
past five years. 

The new Jeep vehicles took 
five years -to develop and are 
more compact. They weigh 
nearly 1,000 Bx toss than, the 
models fhey replace and pro* 
vide substantially improved 
fuel economy compared with the 
previous Cherokee and 
Wagoned*. . 

They, were developed after 
lire oil supply crises of the mid- 
1970s, - which caraced the U.S. 
market for four-wheel-drive 
TChldes ito waTti|ip «ft from more 
than im a year -to -one-fotad font 
numbers 

AHC-Jeep was not the only 


company which rushed Into 
action to produce lighter and 
sroaBer four-wheel-drive pro* 
dusts while attempting to retain 
the xuggedness necessary for 
off-road transport. 

. Ford did she same for fets 
Bronco and the introduction of 
(be. ''downsized" version en- 
abled Ford lib take world pro- 
duction leadership in 1983. 

Ironically, the pressure to 
provide less-thirsty vehicles has 
eased, considerably in the UJS. 
because fuel prices have fallen 
bade to pre-crisis levels in real 
terms. 

In 1981 Jeep output was over- 
taken by production of the 
Toyota Land Cruiser In Japan, 
an event which illustrated the 
progress Japanese manufac- 
turers have made in the all- 
-wbeel-drtve sector. 

Five years ago Japanese 
makers produced 25 per cent of 
the world’s output of light four- 
wheel-driye vehicles. By 2981 
they had captured 50 per cent. 

This was partly because of the 
sharp decline in demand for 
such vehicles in the U.S. but 
also because the Japanese had 
made a powerful attack on the 
sector. 

While most automotive groups 
five years ago considered pro- 
duction of four-wheel-drive 
vehicles as an operation outside 
their mainstream activities, the 
Japanese .perceived that the 
vehicles gave them a chance to 
gain a toehold In some develop- 
ing countries where imports of 
can were restricted hut utility 
vehicles were acceptable. 

By sending in some all-wheel- 


Many drivers now seek the comfort and finish 
. . they are used to in their own cars 

Transit is still 
the yardstick 


Driver's view 


ALAN MINTING 


IN . THE Important qp-to-3.5 
tonnes gross sector of the com- 
mercial' vehicle market, whose 
upper weight boundary is 

defined by the legislative pro- 
visions of Operator's licensing, 
driver appeal has a significant 
influence on buying decisions. 

Many Xght vans and their 
chasBiMsrf) equivalents — able to 

accept proprietory van or truck 
bodyworte-— are bought by smaB 
traders whose employees are 
primarily car driven. They 
tend to apply passen g e r car 
standards In selecting the light 
vehicle for the Job. 

In the case of carderived 
vans, such as those based on 
the Ford Escort, VauxhaU 
Astro and Austin Maestro, the 
cab space follows closely foal 
of foe car, though in more spar- 
tan fown*- Simplified instru- 
ments, less elaborate trim and 
cheaper upholstery. oftcn cause 
ugfevoqarble comment from 
drivers who know the cars 
concerned. . 

This does not .apply, however, 
to vans ~«ad related chassis-cabs 
Of 1 tonne payload opacity end 
above, epitomised by the Ford 
Transit, Bedford CF and aggres- 
sively marketed foreign compe- 
titors like foe Mercedes 207 D/ 
307D, Volkswagen LT and 
Renault’s Trade; and Master 
models. 

They ere judged from a more 
rational standpoint, by drivers 
who rightly regard a light com- 
mercial vehicle as an item of 
industrial equipment, designed 
to carry a load from A to B as 
effectively as possible. 

Neverfoefess. most van drivers 
have their preferences; The 
Ford Transit, now a 20-year-old 
design, to seen by. many os 
a datum against which other 

vans and light chassis-cabs are 
measured- . Its 35 and M per 
cent shares (in 1984) of die 
nominal 1 ♦wma payload and 
3.5 tonnes gross marioet respec- 
tively, force competitors to sit 
up -and Hake notice of Ford 
specifications and, of course, 
pricing; 

Among foe Transit’s driver 
pluses ore its full bonneted lay- 
out giving a dear, almost level 
cab floor, unobstructed except 
for foe. central gnarlever. A 
double passenger seat Is prac- 
tical and usable, 

Minimal noise 

Because foe engine is well 
forward of foe .cab space, 
mechanical noise reaching foe- 
crew of a Transit Is minimal. 
One should add Immediately, 
however, that hi fan forward- 
control rivals such, as foe VW 
LT mi Mitsubishi L300, whose 
engines are located between/ 
under foe seats, engineering re- 
finement has . brought down 
mdse and vibration levels to 
comparable levels. 

So-called custom versions of 
Transit models ore trimmed to 
higher standards, with bold up- 
holstery colouring and very 
little printed metal visible- 

Drivers getting into a Transit 
for foe first time often, com- 
plain tttftt -foe steering wheel 
feels too small for the size of 
foe vehicle— exactly the oppo- 
site criticism levied at Mer- 
cedes’ B r e m en models. German 
vans and - trucks have . large 
diameter steering wheels to 


meet legislation in foe Federal 
Republic regarding maximum 
steering effort. 

On the road, all Transits are 
. easy vehicles to drive with vice- 
free haneninfc although Ford's 
choice of a solid beam-type 
front axle suspended on tradir 
ttanal “ cart " springs makes for 
a truck-like ride- In contrast, 
foe CF from General Motors 
Bedford has independent cofl 
spring front suspension, giving 
better ride and cornering 
characteristics than the Ford. 

. Differences of opinion on 
optimum front suspension lay- 
out occur, Interestingly, among 
continental manufacturers as 
weD, with Mercedes and VW 
opting respectively for a solid 
axle mid independent cool 
springs, up to 3.5 tonnes gross. 

Leyland’s Sherpa range; ex- 
tended upwards 18 months ago 
to include 3J> tonnes gross 
models (with a wider body /cab 
shell) follows foe Ford philo- 
sophy. Sherpas are fully- 
bonneted, eliminating engine 
encroachment cm crewspace. 
They also feature a beam front 
axle with leaf springs. 

Full marks are due to Sherpa 
designers for foe cab Interior. 
Mm levels, finish and instru- 
mentation axe up with the best 
that Ford and Bedford offer. 
But Leyland’s contender is let 
down, in foe opinion of many 
drivers, by indifferent ride and 

>| /i7 1 fTM ng r . 

The Sherpa range, especially 
foe new wide variants, also falls 
short of its main rivals in terms 
of powertrain refinement; In- 
terior noise and vibration levels 
are thought to be unacceptably 
hig h for a 1980s design. This 
foortooming is particularly 
apparent ill foe latest Sherpas 
powered by foe 2.5 Cure Land- 
Rover diesel engine. 

Bedford's CF has never 
-seriously Challenged foe 
Transit’s dominance of the 
British market, although foe 
latest Mk 2 versions; powered 
by German-made Opel petrol 
and diesel engines have in- 
creased CF penetration signifi- 
cant] y in foe last 12 mouths. 

. Keen pricing for foe whole 
Bedford range has played its 
part, as well as an overall 
improv e ment of foe CF specifi- 
cation to enhance its quality 
axafngt its competitors, especi- 
ally foe Transit Ford for 20 
years now has succeeded in 
projecting an image of 
mechanical durability which has 
foe edge on Bedford. 

Front-wheel drive (fwd) offers 
different benefits in a commer- 
cial vehicle to those in a car. 
Loadspace floor level can be 
lowered, by six or right inches 
thanks to foe absence of a prop- 
shaft and rear differential 
housing. 

The Talbot Express and foe 
almost identical Fiat Ducaffio, 
which Is built In foe same Italian 
plant are "fwd only" designs 
going up to 3 tonnes gross. 
Their success and that of 
Renault vans is attributable in 
large measure to foe low floor 
and consequently increased 
cubic loadspaco. 

Competitors, notably Ford 
and Mercedes, have undertaken 
extensive research and develop- 
ment studies on foe fwd versus 
rwd controversy, coming down 
firmly in favour of foe latter. 
Rear drive is less costly, simpler 
from a maintenance point of 
view and, for gross weights 
above about 2 tonnes, offers 
positive traction benefits for 
fully-laden operation. 

From foe driving seat foe 
fwd Talbots, Fiats amf Renaults 
have been well accepted in this 
country. Steering effort Is not 
noticeably heavier than on their 
rwd counterparts. 


drive vehicles, foe Japanese 
were able to set up the semb- 
lance of distribution networks 
and prepare for foe time — per- 
haps decades ahead— when they 
could follow through with 
ordinary cars. 

The Japanese have now 
changed tack. Faced with re- 
strictions on car imports — 
voluntary or otherwise — in 
many industrialised countries 
around the world, the Japanese 
are looking for ways of boosting 
turnover and profit in spite of 
being unable to increase foe 
number of units they export 

As part of this process they 
have changed foe specifications 
of their four-wheel-drive models 
to make them more attractive to 
people who drive for leisure and 
pleasure rather than those cus- 
tomers who need tough, all- 
terrain vehicles. 

Mitsubishi's Pujero/Shogun is 
a good example of this trend — 
and its production jumped last 
year. 

There was also a big increase 
in output of foe Isuzu UBS, 
called the Trooper in Western 
markets. Isuzu launched the 
Trooper in foe U.S. — where 
Japanese car imports last year 
were restricted by foe voluntary 
restraint agreement between foe 
two governments — and its 
dealers sold 15,000 of them. 

The Trooper is also making 
headway in Western Europe 
now that General Motors, foe 
world’s largest automotive 
group and which owns 35 per 
cent of Isuzu, has opened up 
its Opel car dealer network 
there to foe product. 


Always alert for a gap in the 
market they can exploit, the 
Japanese have cultivated in 
Europe foe leisure-and-pleasure 
market for all-wheel-drive. 

Europe's major contender. 
Laud Rover, the BL subsidiary, 
looking for new customers 
because of difficulties in its 
traditional export markets, has 
also begun to tap foe leisure 
sector. 

In foe past two years it has 
introduced foe One Ten and foe 
One Ninety Land Rover vehicles 
which have Improved ride snd 
handling characteristics com- 
pared with foe models they 
replaced. 

The Land Rover company has 
also made important changes to 
its up-market Range Rover to 
improve that vehicle's appeaL 
Final arrangements are being 
made for foe launch of foe 
Range Rover in the U.S. so it 
can benefit from foe world's 
biggest automotive market The 
American version will be 
designed to appeal to women in 
particular — 40 per cent of Jeep 
buyers are women in foe States 
and foe percentage for foe 
Range Rover should be even 
higher. 

Other European producers of 
all-terrain vehicles have been 
struggling. Daimler-Benz, foe 
Mercedes group, had one of its 
few major setbacks with foe 
“G" Wagen, originally made in 
partnership with Steyr-Daimler- 
Puch of Austria. 

D-B hoped for annual sales of 
at least 10,000 for foe "G” 
waggon but outnut has lan- 
guished below 6,000. The West 


Above: Land Rover’s new One Ten V8 and (right) foe Jeep 

original ancestor, the spartan 

time when Japan is challenged 
by China. 

The Beijing Jeep Corporation 
in Peking Os in foe process of 
being revitalised with foe help 
of American Motors-Jeep which 
has acquired a 31.6 per cent 
stake in the Chinese company 
and is contributing technical 
knowhow. AMC intends to up- 
date BeSj mg’s existing model 
and then introduce as quickly 
as possible a vehicle based on 
foe small CJ Jeep. 

At first engines and other 
components will be imported, 
from foe U.S. but the aim is 
for every part to -be produced 
in China eventually. AMC 
reckons it can at least double 
Beijing’s annual output of 
20,000 Jeeps within three to 
four years and to begin 
exporting. 

By combining American 
knowhow with China’s low 
production costs, AMC hopes to 
break the grip the Japanese 
have established in the light 
four-wheel-drive markets in foe 
Far East. 


German group dissolved its pro- 
duction deal with Steyr but the 
Austrian company still makes 
the vehicle for D-B to sell with 
a Mercedes badge in some 
markets. 

Volkswagen's Dtis and foe 
"Viasa Jeep from Spain appear 
to have gone out of production 
last year and output of Fiat's 
Campagoola is just ticking over. 

Land Rover's Spanish associ- 
ate, Land Rover Santana is 
under pressure from Nissan, 
which acquired Motor Iberica 
and in 1983 -put foe Patrol into 
production in Spain. 

Santana has retaliated in the 
obvious way-, it has started pro- 
ducing a Japanese four-wheel- 
drive vehicle of its own. The 
small Suzuki Jimny is now be- 
ing produced by Santana in 
Spain and was launched at foe 
Barcelona Motor Show in May. 

While foe Japanese have 
changed foe face of foe all- 
wii eel-drive business worldwide 
end have put foe U.S. and 
European producers on the de- 
fensive, there might come a 


Wag oncer, all-terrain vehicles very modi advanced from their 
Army Jeep of foe 193945 War 


Light Four-wheel-drive production 



1933 

1984 

JAPAN 



Toyota: Land Cruiser 

124.297 

115,048 

Blizzard 

391 

1483 

Nissan Patrol/Safari 

39,607 

33,269 

Daihatsu Taft/Rocky 

lOJUUt 

14.940 

Isuzu UBS / Trooper 

29,564 

40,120 

Mitsubishi: Jeep 

2.913 

2£90 

Pujero/Shogun 

29,009 

40.875 

Suzuki Jimny 

86,092 

74,625 

115. 



General Motors: Chevrolet Blazer ...... 

35,179 

46.919 

GMC Jimmy 

8.426 

9.278 

Ford: Bronco 

131,203 

53,772 

Bronco n 

_ 

109,107 

American Motors Jeep 

75,534 

176^76 

WESTERN EUROPE 



Flat Campagnola 

1.894 

2,253 

Daimler-Benz Steyr M G” 

5,662 

5,532 

Land Rover UK (including 



Range Rover) 

40.764 

37,447 

Land Rover Santana 

17.804 

13,023 

Nissan Spain Patrol 

4,507 

6.025 

Indunry toureat 


THE NEW MIDI HAS SHOWN] 

COMPETITORS IRE VALUE OF 


Often with thelaunchofabrand^new 
commercial vehicle buyers ini tially stay 
away in droves. 

They’re hesitant to take on the new 
against the well-tried. 

Not so with Bedford’s new Midi 
1 -tonner. Because not only is the Midi 
already out-selling the German and 
Japanese equivalents,but as anew entry 
is also challenging long-established 
British makes. 

The Luton-built Midi has been as 
enthusiastically received by motoring 
journalists as by buyers. 

One writer, who drove four Midi vans 
out of the 16 model range, accurately 
predicted in the April issue of ‘Marketeer/ 


“A favourite is just what this new Van, the 
Bedford Midi, will become...It is,- 
absolutely, a little cracker. It is a joy to 
drive...” The authoritative Transport 
News’ concurred that the Midi was 
. .sturdy, stylish and well-designed. . .*• 

As registrations of Midis ably 
demonstrate, Bedford’s position as 
Britain's biggest commercial vehicle 
specialists means vehicles better 
specified to the real needs of operators 
and buyers alike. 

While on top of the Midi’s launch 
success has come increased demand for 
the Bedford TL truck range. 

A recent review of TVi-tonners in 
Transport Engineer’ summed up our 


own intentions with, “The widest choice 
that is in tune with operational needs 
is Bedford’s.” 

Bedford as part of General Motors 
Truck & Bus Group, the world's largest 
specialists, have vast resources to draw 
upon. Planned are even more upsets for 
our competitors. 

And better vehicles for users. 

BEDFORDM 

Now the driving force. 

Bedford Commercial Vehicles. Division of General 
Motors Overseas Commercial Vehicle Corporation, 
P.O- Box 3, LUTON, LU2 OSY. 
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Investment in fastest-growing sector 


Diesels 

JOHN GRIFFITHS 


LAST YEAR Ford took a major 
growth of diesels in the medium 
van market with the launch of 
a new 2.5 litre diesel engine 
using direct fuel injection. 

Ford could reasonably claim 
it to be a world first, in that 
direct injection — offering about 
15 per cent better fuel con- 
sumption and more power com- 
pared with a conventional diesel 
— previously had been used only 
in large, low-re wing engines 
used to power heavy trucks. 

The timing of the engine's 
production was beneficial to 
Ford, in that it has helped to 
provide a boost to the Transit 
van range in which it is fitted 
during what is proving to be 
the 20th — and last — year of the 
Transit’s life 

It will be replaced at the end 
of this year by a new model, 
currently codec a me d Triton. 
Armed with that and the new 
diesel, Ford will then be well- 
placed to test out its beliefs not 
only that it should be able to 
restore its own range to undis- 
puted European leadership in 
the medium vans sector, but 
that a diesel version will grow 
in popularity to <the point where 
it accounts for 80 per cent of 


the Transit succeessor’s output. 

Ford has invested heavily in 
its belief about the diesel, 
speeding 5>15Sm at Dagenham 
to expand diesel engine capa- 
city by 30 per cent to 110,000 
a year and to bring the new 
DI unit into production. From 
those figures, it can be deduced 
that Ford expects total sales of 
the Transit’s successor to grow 
to 135,000 units a year. Last 
year, its Genk, Belgium and 
Southampton plants built 87.500 
between them. 

The new vehicle will compete 
in a sector which, Ford pre- 
dicted at the DI engine’s 
launch, would turn out to be 
the fastest growing of all 
Western Europe's commercial 
vehicle markets, rising from 
647,000 units in 19S3 to 710,000 
units, or perhaps even 750,000, 
by 1990. 

Of the total. Ford forecast, 
the share taken by diesel would 
Increase from 55 per cent to 85 
per cent over that period, with 
only the UK and West Germany 
not witnessing a virtual com- 
plete takeover by the dleseL 

Statistics 'from market ana- 
lysts Planning Research Systems 
indicate, however, that the 
diesel's progress may not be 
quite as rapid as Ford expects. 
According to PRS's figures, 
diesel's share of output in 1982- 
1984 inclusive has remained vir- 
tually static at 56-57 per cent 
during a period in which total 


output of medium vans slipped 
from 598,000 to 567,360. 

In West Germany, for ex- 
ample, production of petrol vans 
Increased consistently over the 
period, but diesels fell back re- 
latively sharply. 

French production of petrol 
vans was also higher in 1984 
than two years earlier, while 
diesel output fell. This may 
have been a hiccup reflecting 
diminished concern about fuel 
prices in 1983, however, as 
diesel output was on an upward 
trend at the end of the period 
while that of petrol units was 
diminishing. 

Diesel output has also 
dropped back in Spain, al- 
though diesels account for a 
large majority of sales (petrol 
van output was up). 

Where the diesel is making 
significant headway is in Italy, 
and proportionately to a lesser 
extent in the UK 

Italy’s production of diesel 
medium vans last year was 
more than 17 per cent higher 
than In 1982. while that of 
petrol van fell back by just over 
20 per cent. Even so, diesel 
output fell in unit terms last 
year compared with 1983. to 
78,300 from more than 84,000. 

In the UK, a market where 
diesel sales have only recently 
begun to take off in comparison 
with most Continental markets, 
output of medium diesel vans 
last year was only about 200 


units up on the 1982 level. How- 
ever, the 34,675 units produced 
represent a rise of about 4,000 
units — after a dip in 1983 
which also affected petrol units 
— whereas output of petrol 
units has fallen back consis- 
tently, from 99,740 in 1982 to 
just 74,505 last year. 

The UK diesel production 
gains have fallen entirely to 
Ford, wbose output — largely 
thanks to the DI unit — rose 
by 4 per cent, and to Freight 
Rover, BL's van-producing sub- 
sidiary. 

Freight Rover's diesel van 
output jumped by more than 24 
per cent to 16,415 compared 
with a year earlier — placing it 
well ahead of Ford’s 9,925 out 
of its Southampton plant, 
although a further 23,869 Tran- 
sits were produced at Genk. 

Launch 

Freight Rover's increase is 
due primarily to the launch 
last year of a diesel -engined 
version of the 210. the wide- 
bodied van, in weights up to 
3.5 tonnes which Freight Rover 
first began selling in petrol- ■ 
form-only in October 1983. The 
diesel version is now accounting 

for 60 per cent of the 210's 
sales. 

The conviction remains wide- 
spread that the diesel’s penetra- 
tion will accelerate. In part tbis 
is because the attractions of the 
diesel — which even in indirectly 


injected form is about 25 per 
cent more fuel efficient than a 
petrol unit (although poorer in 
on-road performance} — will in- 
crease as fuel prices become 
higher in absolute terms. 

But it is seen, too, as a func- 
tion of actions taken by manu- 
facturers themselves. Initially, 
as concern about fuel prices 
grew in the wake of two oil 
crises, the growth of the diesel 
was demand-led. 

But manufacturers have been 
able to capitalise on that de- 
mand base to begin introducing 
new products which are con- 
siderably more attractive in 
Themselves than the earliest, 
sometimes crude and heavy 
diesel units. (No less important 
for cost-conscious operators, the 
normal price premium required 
for a diesel over a comparable 
petrol unit is now being care- 
fully pitched to allow operators 
to cover the extra investment 
in months, rather than years). 

A sector of the light commer- 
cials market where growth has 
been spectacularly rapid, par- 
ticularly in the past 18 months, 
is -that comprising light vans — ■ 
those derived from cars. 

In 1982, only 8.9 per cent of 
the 413.000 car-derived vans pro- 
duced in Europe that year were 
diesel-powered. Last year, the 
proportion had jumped to 19.8 
per cent, with actual volumes 
rising from 37,080 to 82,515, out 
of total light van production up 


only marginally at 416,500 
(413,500 in 1982). 

Again, a major influence in 
the growth has been Ford, 
which spent £196m to bring 
into production at Dagenham 
last year its 1.6 litre light diesel 
with an initial output of 150,000 
units a year. Already, capacity 
is being increased to 205.000 a 
year, to cater not only for 
burgeoning demand in the cars 
sector — where it is fitted to the 
Fiesta. Escort and Orion — but 
for the Escort and Fiesta vans. 

However, the phenomenon 
extends right across the indus- 
try and provides evidence far 
more clear-cut even than in the 
medium vans sector of how 
manufacturers' innovation can 
act as a significant spur to 
demand. 

The price premium now 
demanded for a diesel is such 
that in many cases it can be 
recovered in not much more 
than 20,000 miles. And given 
the disappearance of its other 
perceived disadvantages, its 
benefits to operators when 
transferred to the car-derived 
van have become increasingly 
apparent. 

Thus Bedford, for example, 
which launched its van version 
of the Kadett/Astra saloon In 
1982, quickly found that diesel 
versions were taking more than 
40 per cent of total sales in the 
UK. Ford is experiencing a 
similar pattern with its vans. 
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NIFTYAND 



to Concoi^e requires a special breed of track. 

Dennis fames “bedieve^he has found it. In the new 
Mercedes 7!'S tenner, the 814. ' 


the insandouts of 

8j4's manoeuvra bili ty, hut how reliableiSit? ■/' • 

“It'saMercedes. 3 don'teven & 






iuuiici, mo oi*r. ■**,*... ita u itwiwwp. i uuu umtK w ' • • , • 

. "This one's been running for 9 months now f JLife . wix^^vJhc-Seet made" over 26,000 drops last one % \\ ; : 

clockwork/' .. .* — '..-J*-' ^ - ijsillion kilometres without a major pmblem^The BK had . 

As his fleet already consisted of fourteen Mercs (from • a t 0 ugh act4» follow. But itVwdl on the wigr- h/s dohe V 

307s to articsj, Dennis was eager to add the 814 as soon as it 48,750 Bbiishetween here and London salai;"aft 60 drops a ... 

came on to the market. week; Aind.it still averages 18 mpg. • ' • • < 

"It was fust the job" he explains. "There wasn't a van. "jWith ;the cover of the Mercede^wazxaxxty on top, w^'d 

large enough or a truck small enough to fit our needs.- We •• struggle to do without it now." . v’V '"l':"'* 

were relying on our dealer to come up with, the goods again; * -It seems that the 'plane of the era and titer / ' ‘ 

He never fails. Year have a lot in common* ... . ' 

"The 814. does a specialist job without demanding ah. ■ ; . ■ v "Nifty and thrifty. "We can't afford to helate / 

HGV. The driver wants to take it home with him!” >; because they can't afford to wait," ■ . . 

MElTCXIiniiiS'ENGINrEEhiNFG DOESN'T COSTIfOU. 

' ITB4YSYOU 
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Former motor racing champion Stirling Moss and world land, 
sneed recordholder Richard Noble launch the UK -Port 
Office’s major energy-saving drive in a Bedford CF electric van 


Moving towards 
the market 


Electric vehicles 

JOHN GRIFFITHS 


Industries currently is building 
them onSy on an “ as and when “ 
oxder basis. Ley land Vehicles 
has -also built an electric ver- 
sion of its Roadrunner truck, 
but it is a prototype and there 
sere no firm plans for commer- 
cial production. 

Freight Rover has built sub- 
stantially more electric Sherpas 
— about 150 last year, with an 
expected 150-200 in itbe current 
year. It -has been winning some 
commercial customers for the 
vans, mtber .than the utilities 
and local authorities who 
hitherto have been the main 
recipients of the vehicles. One 
is a London baker. Even sol 
F reight Rover acknowledged 
that . for the company, EVs 
remain very much a fringe 
business. 

The most significant order — 
tor Bedford as weU as Freight 
Rover — - has been from the 
Post Office. It has taken delivery 
of a total of 80 electric vans 
from the two companies. 

They are now undergoing 
(trials likely to take at least two 
years and if, as the PO believes 
is likely, they show significant 
cost savings over diesel versions 
of the vans, it has indicated 
that it may well replace its fleet 
of 4,000 diesel panel nans used 
on fixed delivery rounds, with 
electric ones. 

That in itself could .create 
the basis for commercially 
viable electric van . production, 
in which the current "market 
entry " subsidy of about £4,000 
per vehide put up by the 
Department of Trade and Indus- 
try to encourage “EV” develop- 
ment could be progressively 
wound, down. 

Bedford, however, is not pre- 
pared to watt. . 

A four-stage plan initiated 
with the production of 179 elec- 
tric CFs between January and 
April last year is how on phase 
tivo, entailing the current pro- 
duction of a further batch of 
125 vehicles. Ninety of this 
second batch have been sold in 
die UK But 30 are finding their 
way into the U.S. and Canada, 
under the programme organ- 
ised with the Electric Vehicle 
Development Corporation and 
GM truck and bus. 

The vehicles will be used by 
a number of utilities, providing 
the oportunity for a skeletal 
sales and support infrastructure 
to be set up. 

Phase three, says Mr Malnia. 
will take place between the 
middle of next year and mid- 
1987 and will involve the 
supply of a further 1,000 
vehicles to utilities. 

„ After • that he' indicates, 

. with a proper infrastructure 
jn place, the whole thing will 
be opened up to the market" 

The principal limitations of 
the electric vehide remain: 
restricted range and the need 
for eight-hour, overnight 
charging— quite apartfrom cost 
considerations. 

However, progress is being 
made. Mr Malnia says recent 
improvements in leadadkl 
battery technology are giving a 
15-20 per . cent increase in 
energy density. That’s enough 
to give the CF a range of 70 
miles in favourable circum- 
stances 

Next year, he .suggests, the 
first CF prototype to be fitted 
wirh sodium-sulphur batteries 
developed by Chloride Silent 


IN THE U.S., the Tennessee 
Valley Authority has been 
freezing a Luton, England-built 
Bedford CF van at minus 20 
dec C for eight hours at a 
stretch to make sure there are 
no starting problems. 

On the streets of Hong Kong, 
a pair of CFs are shortly to be 
seen running around in the 
livery of the China Light and 
Power utility. Quebec Hydro, 
the - Canadian power utility, is 
about to start using one, as are 
authorities in Ontario, Sweden 
and Denmark. 

The CFs are all electric 
models, guinea pigs in a well- 
defined strategy by General 
Motors' UK commercial vehicles 
subsidiary to explore the 
potential of electric commer- 
cials on e fully international 
basis. 

What began as a UK-only 
initiative, involving collabora- 
tion between Bedford and 
Lucas-Chloride EV Systems on 
joint development of the CF 
electric van, now has North 
America in particular targetted 
as offering a potential market 
far in excess of the 4,000 elec- 
trie vehicles a year which Mr 
Des Savage, Bedford's market- 
ing director, has suggested 
could be reached in the UK by 
the end of the decade. 

Bedford's initiative has grown 
to include GM’s world truck and 
bus division, now the UK com- 
pany's parent based at Pontiac, 

Michigan, and the Electric 
Vehicle Development Corpora- 
tion of the U.S, an enterprise 
jointly funded by North 
America's major utilities. 

Much of the impetus for the 
international approach has been 
provided hy research indicating 
that in the UjS. alone, there 
exists a total of 3fm petrol- 
powered light commercials 
which lend themselves to being 
substituted by " EVs." 

This potential is defined by 
the fact that they have a pay- 
load of about one tonne, are 
used on regular daily routes sot 
exceeding 50 miles, and that 
they return to an overnight 
base. 

'* So you don't -need much of 
a percentage to achieve real 
volumes," observes Mr Ken 
Malnia. formerly responsible 
for Bedford sister company 
Vauxhall’s car sales, and who is 
now Bedford's electric vehicles 
manager. 

It is a post created at the 
beginning of 1984 when Bed- 
ford, claiming a “world first" 
in putting an electric van into 
commercial production on 
normal vehicle assembly lines, 
rolled its first CF electric out 
of the Luton plant. 

Versions 

Strictly speaking, Bedford’s 
claim was correct only in that 
it was a "world first" for a 
van. More than two years earlier 
Dodge, now Renault Truck 
Industries, had begun building 
electric versions of its “ 50 ” 
series truck, with a 2-tonne 
payload, on the "50" assembly 
lines st Dunstable. 

And just a few days after „ - - 

the first electric CF was Power should be on the road; 
completed, the first electric witb commercial production by 
Sherpa van came off the 1990 - A CF thus equipped, he 
Birmingham assembly line of insists, can expect a range 
Freight Rover, BLs van- ' increased significantly, to about 
producing subsidiary. 150 miles or alternatively pay- 

Two main conclusions can be could be increased to two 


Meicete-BadUiUied Kingdom) Lid. 


drawn from . the activities of 
these vehicle makers and Lucas- 
Chloride EV Systems, whose 
technology and drive trains are 
shared by all three: 

• That the UK industry can 
legitimately lay claim to being 
the world- leader in electric 
vehicle development, in that no 
other volume manufacturers 
have them in commercial 
production (not least, however, 
because many think the EV is 
stHl a white elephant); 

• And that it Ss Bedford which 
is now setting the pace in 
trying to persuade operators to 
tike them seriously. 

The industry remains very 
much at a fledgling stage, and 
progress has been distinctly 
patchy. It was envisaged, for 
example, that up to 20 a month 
of the 7.5 tonnes gross Dodge 
50 electric truck would be built 
at Dunstable. Demand has been 
far below that level. 

The few that have been built 
have gone -mainly to electricity 
authorities, and Renault Truck 


tonnes. 

Mr Malnia concedes that “the 
payback, in operator terms, is 
not good enough yet " — a refer- 
ence to the fact that even with 
the DTI subsidy the electric CF 
Is expensive in initial purchase 
JS™ 8 - Its current price is 
£6, 3oO— slightly more than a 
petrol version— to which must 
be added £3,300 for the battery 
paat and £975 for the charger. 

Bedford can argue, however, 
that batteries should be seen as 
a fuel, not capital, cost. Viewed 
ih -that light, the fuel cost of the 
electric CF is 2p a mile- com- ■ 
pared with lip a mile for the 
petrol version. There 4s also so 
road fund licence to pay. 

lower maintenance costs 
(EVs don't vibrate, significantly 
increasing reliability) . arid 
greater longevity, Bedford xxurin- 
ttuns that whole life costs are 
comparable with a diesel van 
over six years and 65,000-70,000 
miles, and that the life of the 
electric version is considerably 
longer. 
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